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FORBES ROAD 


You can make yourself earn more and enjoy doing it. 


Take the 


to Suecess 


the nation’s leaders of business, commerce and finance. 


Mr. Forbes has led these men to tell him the vital secrets of their success and he has put these factors down in a very 
interesting and forceful way in his “Keys to Success” which have appeared regularly in FORBES. 
But he has added to each of these “Keys” a down-on-the- ground, practical lesson which shows how YOU can develop 


these same characteristics that bring achievement. These lessons were prepared by a widely-known vocational educator 


who has had years of experience in developing young men and women. 


Thus these “Keys to Success” plus the lessons form a practical course in the theory and practice of succeeding in 


life. The course is now issued complete in book form under the title: 


KEYS TO SUCCESS 


Personal Efficiency 


The thirty qualities essential to the man 
or woman who aspires to attain business 
and personal supremacy are discussed in 
a human, man-to-man way by a man who 
has dug deep into the fundamentals that 
are the basis of the attainments of Ameri- 
ca’s leading business men. Each chapter 
takes up one quality. 


They are not sermons—far from it! As 
lively as short stories, as absorbing as 
novels, they are the kind of reading that 
makes your spare time a pleasant recrea- 
tion and at the same time builds your 
future success. Every line, every sen- 
tence is brim-full of boiled-down, stimu- 
lating and force-building ideas. The 
chapters were really written by hundreds 
of captains of industry, statesmen, and 
sages who are authorities on these sub- 
jects. Mr. Forbes has presented the es- 
sence of their wisdom in a lively, modern 
way and in organized graspable form. 


Theories are subordinated to practical 
facts; the exemplification of every prin- 
ciple is shown in the lives of successful 
men. A special lesson is given at the end 
of each chapter which checks you up on 
the topic discussed, points out your 
weaknesses to you, tells you how to de- 
velop the characteristic in question and 
makes you play a fascinating game with 
yourself—the game of winning out in life. 

The book will make you drive yourself 


ahead and enjoy every minute of doing 
it. Every “Key” and its supplementary 
lesson will give you added energy to 
strike out heartily into your opportuni- 
ties for success. 


Some of the fundamental character- 
making principles taken up are: forming 
right ideals, laying good foundations, 
thinking clearly, sticking to it, building 
enthusiasm, will-power, memory, self- 
reliance, and making and grasping op- 
portunities. 

Even if you have followed these articles 
in FORBES you have not read them as 
they should be read. In their handy, per- 
manent book form you will want to read 
them over and over, to know them almost 
by heart, to review them until they are 
part and parcel of your everyday thoughts 
and actions. 


In every detail of your daily duties, in your 
relations with your associates and friends, in 
your attitude toward work and play, in the search 
for comfort and true happiness, this course in 
personal efficiency shows you the way to build 
a lasting success. 


You,can drive yourself ahead, get more out of life and make 
your effort a pleasure if you follow the FORBES way—the way big business men have succeeded. In getting the FORBES 
Course you get the equivalent of a training in the basic principles of business and personal success under the instruction of 





SEND NO MONEY 


Get the FORBES Course on approval. Simply fill out 
and mail the attached coupon. This brings you the 
book for five days’ free examination, without any 
obligation to keep it. You merely agree to return the 
volume within five days or to send remittance in 
payment. 

Begin now to make the big opportunities of today 
and tomorrow YOUR OPPORTUNITIES. Get a flying 
start into your future achievement by making these 
KEYS TO SUCCESS yours. You can’t lose anything 
by sending for the book—and you do stand to gajn 
much. Send the coupon today. 


—_ 





A few of the men 


whose guidance you get in 


KEYS TO SUCCESS 


E. H. Gary C. H. McCormick 
Chas. M. Schwab H. P. Davison 
F. A. Vanderlip Chas. E. Mitchell 





H. L. Doherty Sir Thomas Lipton 
Daniel Willard Christian Girl 
James J. Hill Seward Prosser 
Wm. L. Douglas Chas. H. Sabin 

E. P. Ripley Marshal Joffre 

J. B. Duke David Lloyd George 
Irving T. Bush F. W. Woolworth 
Wm. H. Rankin T. Coleman du Pont 
A. H. Wiggin Jacob H. Schiff 

F. W. Frueauff Paul M. Warburg 


Both by advice and example 
these leaders show you 
the road to success. 
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Free Examination Coupon 





B. C. Forbes Pub. Co. | 
299 Broadway, New York. 


tion KEYS TO SUCCESS—Personal Efficiency. 
Price $2.00 net, postpaid. 


I agree to return the book within five days 


| Please send me for five days’ free examina- 
| of its receipt or to send a remittance in payment. | 


Name 


B. . FORBES ‘PUBLISHING COMPANY —: Billed Cy it al td eee “| 


299 Broadway 


New York City 
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Forward—into the wonderful future! 


] MAGINE an America with no light 
to switch on, no telephone at its 
elbow, no street car at the corner! 


American vision, backed by invested 
capital, has brought these everyday 
miracles into your life. 


Their development, halted by war, 
again has right of way. 


America will now leap forward. 
The public as bond-holders will again 
finance our public utilities, those great 
quickeners of American spirit. 


A public utility is a public necessity. 
The soundness of your public utility 
bond is | pe pom rooted in expand- 
ing public need. 


The National City Company 


National City Bank Building » New York 


You will find a National City 
Company Correspondent Office 
in 33 of the leading cities of the 
country. 


Each of these offices is equipped 
to render unusual service to in- 
vestors ; generally, and to bond 
buyers in particular.' 


BONDS 
SHORT TERM NOTES 
ACCEPTANCES 
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(} The Investment Value of “Allsteel” | 
i} ~ Office Furniture---STEEL --- Filing Equipment { 


% ONSIDER the qualities which make 
| GF Allsteel Office Furniture and Fil- 
4 ing Equipment preferred as an invest- 

=e ment. 

| Under constant daily usage, Allsteel 

#@ retains its clean cut lines, its freshness of 

== appearance. It looks ever-new. 

#2 It is not fuel for fire; it resists fire, 

ae affording protection for 

@@ valuable records and docu- 

B@ ments. Heat, cold, mois- 
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Fireproofing 


Youngstown, Ohio 
Branches: New York, Boston, Chicago, Washington,‘ Atlanta, Seattle 


have no effect on the smooth, easy oper- BE 
ating qualities of its drawers. 


Allsteel will not warp, it will not sag id : 
—on the contrary, it looks to be, and is, 8% 


the acme of business efficiency in the filing #& 
and storage of records. ae 

Investigate its value to you asa business &% 
investment. =e 


Write for a copy of ae 
“The Allsteel Catalog.” §% 
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“With all thy getting, get Understanding” : . 


FACT AND 


Vol. III, No. 13 


COMMENT 


March 8, 1919 





a eel 


We have publications which rate business men accord- 
ing to their capital and their credit; but we have no vol- 
ume rating them as men. The American public today 
are more interested in knowing what their financial and 
business leaders are than in knowing 
how much they possess. I constantly 


STRIPPING . ie 3 

BIG MEN receive invitations to address gather- 
OF THEIR ings in man-to-man fashion on the kind 
GLAMOR 


of fellows our captains of finance and 
industry really are below the surface, 
what they actually amount to when stripped of the 
glamor attaching to their position; in short, what kind 
of hearts they have. The suggestion has been made to 
me that I should compile a Bradstreet’s or Dun’s rating 
our big men, not according to their bank accounts, but 
according to their real characters, their actual make-up, 
their heart qualities, their selfishness or unselfishness, 
their generosity or niggardliness, their public spirit or 
their self-centeredness, etc., etc. 

“You give only one side of the men you write about,” 
I am often told. “At least some of them have another 
side, a less attractive side; but you rarely touch on that. 
Why not prepare and publish an honest-to-goodness 
Who’s Who and What’s What, telling the unvarnished 
truth about the men whose names we often see in the 
newspapers but about whom we really know very little. 
These men wield tremendous power, and the public 
ought to have some unbiased guide as to which of them 
are worthy of our admiration and which of them ought 
to be drummed out of their high places.” 

Perhaps the time will come when I may be in a posi- 
tion to start the compilation of such a volume. At pres- 
ent I have not enough authentic material, nor have I the 
amount of leisure which such a task would demand. I 
am, however, constantly adding to my knowledge and 
my insight of the men who direct our financial and busi- 
ness affairs—and, therefore, in very large measure, our 
whole economic and social life. I confess that my ex- 
periences tend, as I grow older, to bring home to me the 
truth of the urgings that there is “another side” ‘to not 
a few of our gentlemen of eminence, a side to which it 
might be salutary, in the public interest, to let in the 
fullest daylight. : 


For example, one of the richest industrial figures in 
the United States is so domineering, so selfish, so self- 
centered that he usually cannot get a partner to play golf 
with him over the expensive course to which he belongs. 
Yet this man is fond of being pictured as a noted philan- 
thropist. Take another case. A very prominent finan- 
cial magnate who poses as a great champion of the com- 
mon people is as sincere as Count Bernstorff was when 
he professed love for America and Americans on the 
eve of his expulsion from the country. This man is 
simply playing the game for his own vain ends. The 
sourness of a certain man of great wealth could be ex- 
plained by the fact that, when a young man, he fell 
in love with a French girl of humble circumstances but, 
at the last moment, had not the courage to marry her, 
but picked instead a woman who failed signally to make 
the place in society which her plutocratic husband cov- 
eted. This circumstance, together with the lightweight- 
ness of his only son, has affected the whole tempera- 
ment and attitude of the man, with the result that he 
has never become popular with the public. 

On the other hand, there are many prominent men 
whom the public would take to immensely could the 
real character of these men be made known throughout 
the land. Some of them have acquired their wealth and 
their position without indulging in any form of trickery, 
any squeezing of the public, or any underhand methods 
whatsoever. Moreover, the extent of the good deeds 
done by these men would be a revelation. Offhand, I 
would say that there are more of the latter type than 
the other type. Among the younger generation the 
proportion of admirable fellows is distinctly higher than 
it is among the older school. 

To me it has always been more interesting to know 
what aman is than what he has, and I am constantly 
finding that the people are more and more seeking the 
truth about big men than about the size of their money 
bags. This is an entirely wholesome quest. More at- 
tention is bound to be paid, hereafter, to satisfying it. 


‘ * ok *K 
Dan’t talk about your abilities. Demonstrate them. 
* * ok 


Will it be said of President Wilson’s hurried visit home, “He 
‘came, he talked, he conquered”? 
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Buyers cannot hold off very much longer. Builders 
cannot afford to sit semi-idle indefinitely. Foreign or- 
dering unquestionably will increase enormously in the 
near future, and ships to carry the merchandise will 
shortly be forthcoming. Wall Street 
will not forever and a day see only 


BETTER the black outside of clouds. The masses 
BUSINESS thee pas ve os 
COMING of military materials overhanging mar- 


kets is being quietly disposed of by the 

Government without playing havoc with 
business. Only one more huge war loan is scheduled, 
and it will soon be out of the way. Spring is coming on 
apace, and its arrival should modify the unemployment 
problem. In short, everything justifies expectations of 
a distinct revival of business activity before another 
moon waxes and wanes. 

The present uncertainty, hesitancy and timidity are 
understandable in view of the entire lack of information 
concerning Washington’s attitude towards shipping, to- 
wards the railroads, towards various species of Big 
Business and towards labor. March 4 should mark the 
dawn of a clearer outlook. There need be little fear 
that this country will not receive all the orders, either 
from here or abroad, that its bankers, its business con- 
cerns and its investors can finance. The end of the pres- 
ent lull is almost certain to witness the opening of a 
period of greater business activity than the United 
States ever knew in its pre-war days. 

* 5 * 


To rise, save. 
* * * 


The “I-can-take-it-or-leave-it” fellows are the ones who are 
raising the loudest holler against prohibition. That is, loudest next 
to the paid agents of the booze-makers. 

* 5 * 


From many sources I learn that Mexico is almost out of 
the woods. Any notions formerly entertained of flirt- 
ing with enemies of the United States have vanished. 
The Mexican authorities realize that the moment the 
peace conference ends, the United 
States Government will be in a position 


IS MEXIC ‘ ‘ ahs 

ALMOST an to turn its attention to conditions south 
OF THE of the Rio Grande. Moreover, the stand 
WOODS? 


taken by President Wilson towards 
weak nations has tended to remove mis- 
givings concerning the real attitude of the United States 
towards Mexico. On the other hand, the Mexicans are 
now convinced that the United States Government will 
not be content forever to dilly-dally or to submit indef- 
initely to the unfair treatment of its citizens and their 
legitimate property rights. I saw Edward L. Doheny 
the day before he sailed for Europe and he was very 
hopeful that everything would turn out reasonably sat- 
isfactorily in the matter of Mexico’s handling of Amer- 
ican oil properties in Mexico. Inconceivable though it 
may be to us, there actually was an impression in Mex- 
ico that the United States could not do very much in 
a military way to bring that country to its senses. In 








plain language, many Mexicans didn’t think the United 
States could lick them. That idea has now been dis- 
pelled. 

The power of the purse is almost infinite. Mexico 
knows full well that the United States is the only coun- 
try in a position to furnish her with the many millions 
she needs. Mexico cannot be put on a sound, prosper- 
ous basis without procuring enormous sums outside her 
own borders, and the necessity for financial succor be- 
comes more dire and urgent every week. Her potential 
wealth is so vast that, once a proper understanding is 
reached between the two nations, there will be little 
hesitancy on the part of American financial interests to 
enter into négotiations with Mexico for the furnishing 
of funds provided terms can be agreed upon. The for- 
mation of a very powerful international banking com- 
mittee, under the chairmanship of J. P. Morgan, to con- 
sider Mexican financial questions is a significant, a 
hopeful sign. 


* * * 


John Skelton Williams is so much in love with himself that he 
apparently has hypnotized himself into believing that everybody else 
has a similar opinion of him. Senator Weeks lets him off mildly 
when he calls the controller “quarrelsome.” He's that and one or 
two other thinys. He and Bulldoze ’em Burleson ought to be great 
pals. They have much in common. 

* * * 
My next-door-but-one neighbor is dead. I walked home 
from the car with him one evening; five days later he 
was no more. He was under seventy, had enjoyed 
sound health and was a man of high standing in the 
business world. Curiously, on passing 
his large, beautiful home only a few 


WAS THERE , 
EVER SUCH A. days before he took ill I was struck with 
TIME OF the sort of semi-tragedy of this man’s 
DEATHS? 


life, and fell to discoursing the subject 
with a friend, for, on reflection, it was 
borne home to me that so many of us sooner or later 
undergo a like experience. An able, energetic, prosper- 
ous business man, my neighbor had built this spacious 
home when his children began to grow up. Many a 
time, large though it was, it was too small to accom- 
modate all the young friends, the beaux and belles, of the 
members of the family. For a number of years the 
home was a lively social center, with its parties, its 
dances, its anniversaries and all the other delightful 
functions which enrich life. Time passed. And the 
father and mother found themselves alone, lost and 
lonely in so big a place. The home that could scarcely 
hold the family comfortably was now so gaunt and 
empty-like. 

Have you not noticed a similar circle of events 
among your own neighbors and friends? We have our 
little day and cease to be. So many of one’s friends and 
acquaintances have been dropping off during the last 
year that it has compelled one, willingly or unwillingly, 
to think a good deal about life and death, about the ter- 


rible shortness of our spell on the surface of the earth, 
Mer 
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about the imminence of death, and about the worth- 
whileness of it all. The first temptation when one falls 
into such a mood is to become depressed, to feel that 
nothing matters very much, that being born is a tragedy 
inflicted upon us without acquiescence. 

Maturer reflection, however, dispels all gloom. We 
begin to see things in their proper perspective. We 
realize the wisdom of not being too much cast down by 
our misfortunes, and we see the folly of becoming 


puffed up by any successes. More; we descern the wis-’ 


dom of not living for ourselves alone. It dawns upon 
us that the only thing worth while in life is to make life 
more worth while for those whom we mingle with in 
our journey from the cradle to the grave. Our eyes are 
opened to the dross of selfishness. We recognize that 
the only things worth winning and worth leaving be- 
hind us when we go are not millions of dollars, not 
costly palaces, but hearts that we have warmed, human 
beings whom we have helped, children calculated to 
carry on the work of making the world a kinder place 
to live in. 

When we thus reflect upon life and upon death we 
re-enter the market place, we resume our daily toil, 
with a new zest, with an exaltation of spirit, a determin- 
ation to put more into the world than we try to take out 
of it. Life and work and effort all seem worth while. 
There is joy in every drop of sweat, in every mental 
exertion. We then neither fear death nor welcome it. 
It ceases to occupy our mind. We find so much to do 
and we find so much happiness in doing it that we do 
not trouble ourselves overmuch about tomorrow, know- 
ing that, if We do our best and our most, “tomorrow will 
take care of the things of itself.” 


2K * * 
Mild weather is perhaps the most effective foe of Bolshevism 
here. * * tk 


Every real executive must possess initiative. 
* 2K 


War and graft traditionally go hand-in-hand. Amer- 
ica’s record during the world war is perhaps cleaner than 
that of any other nation, and certainly cleaner than 
our own record in any previous war. The uncovering 
of petty bribery in the New York Naval 
Reserve District is humiliating enough 


LITTLE WAR... ‘ . 

GRAFT BUT in all conscience; yet it serves to em- 
INORDINATE phasize how remarkably free of graft 
BUNGLING 


and corruption the handling of the war 
has been from beginning to end. There 
have been no major scandals in the placing of any of 
the billions of billions of dollars of contracts. There 
have—inevitably—been complaints that certain. dollar- 
a-year men directed business towards men and concerns 
they knew and trusted in preference to intrusting vi- 
tally important contracts to strangers. But nothing 


dishonest, nothing shameful has been recorded. It is 
hardly conceivable that the buying and selling of safe 
Naval Reserve jobs reached the proportions which the 
earlier. reports proclaimed. 


eee 
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What the country must be prepared to “experience, 
however, is a series of shocks when the ban of secrecy 
is lifted at Washington, and business men and others 
feel free to tell all they know and all they experienced. 
The Republicans are little likely to spare the Democratic 
bureaucrats or the military and naval officials—partic- 
ularly the former—who failed tragically to measure up 
to the momentous emergency. The Democratic Ad- 
ministration ‘has reveled in probing Big Business dur- 
ing the last half-dozen years. Now Big Business may 
be invited by Congress to take part in a little probing 
of the Democratic Administration’s record during the 
war. Not half the tale has yet been told. 


* * * 


A Briton, Sir Ernest Cassel, former bosom crony of King 
Edward, has given $2,500,000 for educating workmen or their 
children. Nest, please, here? 


* a * 
Some Senators are seeing mares’ nests. They see in the 
draft of the League of Nations things that are not visi- 
ble to the ordinary eye. They see—rather they profess 
to see—-spectres lurking between its lines. European 
hobgoblins are to swallow up America 
if she doesn’t watch out. The Senators 


SENATORS 
ARE SEEING see, not an outline for a League of 
mony Nations, but a Machiavellian League 


against America. To read the vaporings 

of certain Republicans one would think 
that the League had been sponsored, not bythe Presi- 
dent of the United States, but by Jeremiah O’Leary or 
some other schemer little in love with America. 

All this talk about what George Washington did 
and said is far-fetched. Isn’t it the truth that if Wash- 
ington had never dared to break any precedents this 
republic would not have been established when it was 
established? Had he such a holy horror of acting in ac- 
cordance with changing world conditions? Was he 
blindly wedded to tradition and precedent? It is the 
veriest twaddle to screetch against “entangling allian- 
ces” at this stage of mankind’s development. We have 
learned to our cost that every nation is affected by what 
occurs throughout the rest of the world. America can- 
not for a moment hope to stand aloof from the other 
billion-and-a-half human beings inhabiting the rest of 
the globe. It is our duty, it is our privilege, it is our 
destiny to play a manly part in leading the world up out 
of the mire of strife and war in which it has been wal- 
lowing these many centuries and to strive to evolve a 
better order. 

Alliances can do other things than “tangle ;” they can 
bind together. The fundamental idea underlying the 
proposed League of Nations must commend itself to 
every rightminded human being. That the original 
draft may need amendment is entirely possible. If it 
will enable certain Senators to sleep o’ nights, doubt- 
less the other Powers will gladly agree to incorporate a 
specific stipulation that the Monroe Doctrine will not 
be smashed to smithereens. Europe is quite as willing 
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to satisfy America as President Wilson is to satisfy 
Europe; indeed, the European nations have so much at 
stake that they will be prepared to go to great lengths 
to reach that great end and aim of the world war, 
namely, some workable covenant which sh@H tend to 
insure the peace of the world hereafter. 

How would America stand forever after in the eyes 
of the human race should the Senate wreck the only 
plan ever devised to render the world as war-proof as 


the brain of man can make it? 
* * * 
The Peace Conference cuuld do worse than take up, after sign- 
ing peace, the question of international regulation of immigration. 
From America’s standpoint. there are two sides to immigration. 


* * * 
’Ware of dry rot either in your business or yourself. 
* * * 


Write New York State down as progressive. The 
Senate at Albany has appointed a woman as State In- 
dustrial Commissioner. The salary is $8,000 a year. 
Miss Frances E. Perkins will probably earn it, and more. 
Women have become so indispensable a 
WOMAN AS part of our industrial fabric that this 
N. Y. STATE appointment is entirely appropriate. 
INDUSTRIAL Miss Perkins was accepted by both 
aaa Republicans and Democrats as a woman 
of unusual fitness for this responsible 
post. The duties call for tact, for diplomacy, for broad- 
mindedness, for human sympathy, for insight into the 
human heart. Such qualities are more apt to reside ina 
woman than in the average man. The activities of Miss 
Perkins will be closely followed not only throughout 
the Empire State, but by thousands of women and men 
all over the country. Her success or failure will have a 
distinct influence upon the future attitude of legisla- 
tures toward women candidates for important offices. 
Those who know Miss Perkins best are most confident 
in predicting that her record will gratify every cham- 
pion of woman’s rights and woman’s social and political 
development. May good fortune wait upon her! 
ok * ok 
The War Department’s refusal to restore soldiers to civil life 
through district draft boards is leading to grave evils in New York 


and other large cities. Elements are gathering for a storm-burst. 
* 2 2K 


John H. Patterson, of National Cash Register fame, was 
once threatened with a strike of his workers many 
years ago, before the value and the disinterestedness of 
his work on behalf of his employees were realized. “I 
think,” announced Mr. Patterson before 
the agitation came to a head, “we would 


STARTLING 
DROP IN all be better for a rest. Let’s close the 
EFFICIENCY plant for a while.” The employees soon 
OF LABOR 


became reasonable. Exactly the same 
stand has been taken by Director-Gen- 
eral Charles Piez of the Emergency Fleet Corporation. 
When the Seattle shipbuilders walked out Mr. Piez 
calmly declared, “Most of the yards need a breathing 
spell and an opportunity to go over their organizations 
with a view of eliminating production factors which 








have tended to increase costs.” He decreed that in all 
such cases the policy of the Government would be to 
“let the job stand.” 

How abundantly this course was justified Mr. Piez 
demonstrated by a few facts and figures which ought to 
cause every responsible citizen to do some serious think- 
ing. Ponder these words from the lips of Mr. Piez: 
“How greatly the costs have been increased is shown 
by the fact that in one Pacific Coast yard, typical to 
some extent of the general situation, wages now give 
each worker $1.70 for putting in the same time that he 
would have been given $1 for a year ago, while in the 
same period the average output of work of an individuai 
is only 70 per cent. of what it was a year ago. In an 
Atlantic Coast yard that I have in mind workmen today 
receive $2 for putting in time that brought them $1 a 
year ago, and the average output of an individual has 
dropped in the same period to 662-3 per cent. of what 
it was one year ago. In Seattle the demand is for $1 
an hour pay as a minimum for all workers in the yards, 
skilled, semi-skilled or unskilled. I do not think that the 
Government will continue-to furnish work at extremely 
high wages unless it is justified by the increased skill of 
the workers and the increased output a man at high 
wages ought to bring.” 

How long will labor shut its eyes to the fact that 
the less it works the more impossible it becomes to pay 
high wages? Wages are not paid out of capital; to pay 
wages out of any concern’s capital would mean the sure 
and certain and swift bankruptcy and disappearance of 
that concern. Wages are paid from profits, and profits 
can come only from the thing or things produced. Henry 
Ford could not pay $6 a day as a minimum wage were 
his production kept down to that of the average auto- 
mobile factory; he can pay high wages solely because 
of his enormous output. If labor as a whole could only 
grasp the fundamental fact that its prosperity can come 
only from abundant production, not from scrimping 
output, then all other capital-versus-labor problems 
could, I verily believe, be satisfactorily adjusted. But 
as sure as sunrise, neither labor nor the public will or 
can attain lasting prosperity so long as labor does not 
do its best to earn the high wages it desires. It can do 
its best only by working with a will to produce all it 
can, not by scheming and studying how little it can “get 
by with.” Let labor make it possible for employers to 
earn generous profits and then generous wages will 
follow. Governments and the public may be depended 
upon hereafter to see that capital plays the game fairly 
with labor. Labor, too, must learn that it must play 
fairly. 

* * * 

Turn the men who have been manufacturing booze—and misery 

—into useful pursuits and we'll all be better off, since there will be 


more of the things worth having to go round. And the booze men 
will find that they themselves have benefited most of all. 


, * * * 
Small minds can look only for small opportunities. 
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BIG COMPANIES TAKING BACK ALL MEN 


Leading employers assure Forbes Maga- 
sine that they are taking back every ex- 
employee released from service with the 
colors. In not a few cases this is done at 
temporary inconvenience and cost, the em- 
ployers recognizing that they, in common 
with all of us, owe a debt of gratitude to the 
gallant men who clinched the winning of the 
war. We published a large number of letters 
from corporation heads in our last issue; 
here is a second instalment of these highly 
important, timely and encouraging state- 
ments, 


Swift’s Broad Policy 
By LOUIS F. SWIFT 
President, Swift & Company 

It will be the policy of Swift & Company to 
re-employ every returned soldier and sailor in 
his old position, or one equally as good, at a 
salary or wage equal to what he was receiv- 
ing when he left, or if the rate of pay for his 
position -has been increased in the meantime, 
at the increased rate. 

We expect to find jobs for those men who 
have been rendered unfit by injury or disease 
on work that they can perform efficiently, and 
if possible, without loss in wages. 
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United Fruit’s Policy 
By EUGENE W. ONG 
Vice-President, United Fruit Company 

It is the policy of the United Fruit Co. to re- 
employ every one of the large number of its em- 
ployees who left their positions in order to en- 
gage in the service of the United States or the 
Allies. As thosé*men not only gave up their 
positions, but left their families and offered their 
lives for the common benefit of us all, the of- 
ficials of our company feel that they are entitled 
to the greatest possible consideration at our 
hands. 

When the United States entered the war the 
United Fruit Co. adopted a policy of granting 
an indefinite leave of absence to all employees 
who entered the military or naval service of the 
United States, and assured those men that their 
positions, or better ones, would be open for them 
upon their return. 

It is also the policy of our company to give 
preference in employment to discharged soldiers 
and sailors as practical and substantial evidence 
of appreciation and gratitude for their invaluable 
service in the cause of humanity. 


Goodrich Novel Plan 


By L. M. BARTON 
The B. F. Goodrich Rubber Co. 

Replying to your letter, addressed to our 
President, Mr. B. G. Work, relative to our em- 
ployment policy as it pertains to returing 
soldiers and sailors, I am very glad indeed to 
quote a statement issued by Mr. H. K. Ray- 
mond, our Second Vice-President, in charge of 
Production. 

Many months ago we began a correspond- 
ence with the families or relatives of former 
employees who had entered any branch of the 
Government Service, advising them that we 





Many Encouraging Statements 
Concerning Treatment of 
Ex-Soldiers 


would be glad to have these men return to us 
as soon as their terms of service were com- 
pleted. We also asked for the addresses of the 
tormer employees so that we could get into di- 
rect touch with them and let them know that 
we would welcome them back into our ranks. 

In our Employment Department, where all 
new employees are interviewed and take their 
physical examination, we have made a special 
provision which gives returned soldiers and 
sailors the preference over the ordinary 
civilian. 

Another rather unusual feature is the fact 
that we classify all returned soldiers and sail- 
ors as Americans, regardless of their nation- 
ality. Our reason for doing this is because we 
feel that, even though a soldier is foreign born, 
the fact that he has served in the American 
Army or Navy should put him on an equal foot- 
ing with his comrades who were natural born 
Americans. We want to make this class of 
men feel that they have gained rather than 
lost anything by the service which they have 
given their country. 

That our plan has worked successfully you 
can gain from the statement that we have 
been able to place approximately 90 per cent. 
of the soldiers and sailors who have made ap- 
plication to us. In most of the remaining 10 
per cent., the men were desirous of informa- 
tion and made application but desired to spend 
a few weeks at home before actually starting 
to work. 

Undoubtedly our final records will show that 
fully 95 per cent. of the returned soldiers and 
sailors have been actually placed at work in our 
factories. 


How Armour Cared for Men 


By J. OGDEN ARMOUR 
President, Armour & Co. 


I take pleasure in informing you that return- 
ing soldiers and sailors—former employees— 
are being welcomed with open arms by Ar- 
mour and Company. 

Six thousand employees of Armour and 
Company went to war. Seventeen hundred of 
them were from the Chicago plant. They are 
coming back in tens and hundreds. Every man 
of them gets his old job back or another just 
as good—at the same rate of pay, or a higher 
rate than he received when he joined the forces 
for the training camps or overseas service. 

Armour and Company are taking back the 
soldier boys gladly, appreciative of the service 
they did for their country. The company re- 
gards the esprit de corps—the satisfied, will- 
ing co-operation of its employees—as an essen- 
tial asset of cheerful, efficient industry. 

During the war the Soldiers and Sailors Com- 
fort Club, a volunteer organization of Armour 
and Company employees, spent over $100,000 
in one year—the year ending November 1, 
1918—for the comfort of its men who were 
in uniform. Every man received a comfort pack- 
age on or about the twenty-fifth day of each 
month. Each package contained cigarets, candy, 
chocolate bars, gum, bouillon cubes and simi- 


lar delicacies or toilet articles. These packages 
were sent regularly to the men overseas as well 
as to those in cantonments until the United 
States Government, in consequence of the lack 
of cargo space, was obliged to place.a ban on 
overseas shipments. After that the Soldiers and 
Sailors Comfort Club sent to each man overseas 
a check for 14 francs, once a month, payable 
from the Paris office of Armour & Company, 
and redeemable at any Y. M. C. A. hut, so 
that the boys in the trenches and on the battle- 
fields would be able to purchase at least some 
of the home comforts. 


The boys are glad to get back and we are 
pleased to have them back, for we consider them 
among our best employees. 


All Welcomed Back 
By FRANK W. FRUEAUFF 
Of Henry L. Doherty & Co. 


Immediately upon the declaration of war we 
advised all our men that in the event they 
left the service of any of the companies to 
go with the Government, either in the Army or 
Navy, their positions would be held for them, 
and from time to time in communicating with 
them we have let them know that we would 
welcome them on their return. 

Since the signing of the armistice we have 
been actively at work fitting men back into 
positions in the organization, and as rapidly as 
men are released they will again become a part 
of our staff. 

We have tried to make them feel that they 
were simply being loaned to the Government 
to do their bit of the “big job” and when that 
was over that there was immediate work for 
them to continue in the Doherty organization. 

Men are now coming back rapidly, and we 
have a department that is actively taking up 
with them how they may best fit into lines of 
work for which they are particularly quali- 
fied. A great many of the men who went from 
our organization were graduate engineers and 
technical men and some part of the training 
they have had in the service we feel will be 
helpful to them in their duties again with the 
companies. We are therefore trying to fit 
them in where they can apply their talents to 
the best advantage, not necessarily putting 
them back in their former work. 


Apparently all are happy. We are glad to 
see them back, and they seem glad to again 
take up their work in the organization. 


CHV Ao 


What New York Life Is Doing 


By JOHN C. M’CALL 
Vice-President, New York Life Insurance Co. 


At the time this country entered the war the 
Office Committee adopted a resolution to the 
effect that all of our employees who entered the 
service would be taken back into the company’s 
employ when they were discharged from the 
Army. 

At a meeting held on December 4th the com- 
pany adopted a resolution to the effect that the 
compensation of employees returning to the com- 
pany’s service, after having served in the Army 
or Navy, would be the same as that which they 
would be entitled to receive under the company’s 
rules had they not enlisted in the Government 
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Service, that their anniversary date remain the 
same and that in calculating Nylic Loyal Legion 
benefits, etc., no time deduction would be made 
because of the absence of the employee in the 
service of the country. 

The company also passed a resolution on No- 
vember 27th authorizing executive officers to 
request the government to release soldiers and 
sailors formerly employed by the company for 
re-employment by the company. 


Need Confidence In Future 


By W. C. DURANT 
President, General Motors Corporation 

Concerning the problem of taking care of de- 
mobilized soldiers, only one comment seems ap- 
propriate to me in this connection—that it is the 
duty of every employer to hire as many men at 
proper wages as he can effectively use in his 
business. 

But the problem does not end here. Active 
manufacturing operations call for active mar- 
kets, and active markets result from a condition 
of prosperity and public confidence. What we 
need is an optimistic outlook and firm confidence 
in the future. A faltering faith would only re- 
sult in a general timidity and end in a fatal 
c 
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“Not Easy, But—” 
By R. H. RIPLEY 
Acting President, American Steel Foundries 

In common with other corporations, the 
policy of this company is to take back into its 
ranks any and all employees leaving the Gov- 
ernment service. Returning, as they do, upon 
what may be termed a rather flat industrial 
condition, this has not been easy of accom- 
plishment, but so far, every case has been suc- 
cessfully handled. 


Privilege To Take Men Back 


By W. H. NICHOLS, JR. 
President, General Chemical Co. 

We consider it a priviledge to take back into 
our service all men who left it to serve their 
country, 

W. H. NICHOLS, JR. 


“On Temporary Leave” 
By G. W. E. ATKINS 
First Vice-President Western Union Telegraph Co. 

A copy of our instructions to employees in 
naval or military service is inclosed herewith. 
Such men are granted leaves of absence for 
the period of their enlistment and on their re- 
turn they will be given such employment as 
the needs of our service permit, and as they 
are able and fitted to perform. 

As you will note, we operate under a private 
disability plan, comprising sickness, accident, 
pension, and death benefits. For obvious rea- 
sions all such benefits are suspended during 
service with the Colors, although absence on 
naval or military duty will not be construed 
as a break in the continuity of service when 
computing benefits. 
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TO ALL DIVISION TRAFFIC SUPERIN- 
TENDENTS. 

Leave of absence for the duration of the war 
will be granted to all Western Union em- 
ployees now members of or who shall enter 
the Federal or State Military or Naval Service, 
regardless of whether they enter such service 
voluntarily or through draft. 

(a) Leste of absence will cover the period 
of the employee’s military or naval service. 

(b) An employee entitled to vacation for 
the current year, which has not been taken, 
will be allowed an equivalent in money. 

(c) Upon return from military or naval ser- 
vice, the employee will be given such employ- 
ment.as the needs of the Western Union ser- 
vice permit, and as he is able and fitted to 
perform. 

(d) Absence on account of military or naval 
service will not be construed as a break in the 
continuity of Western Union service, if the 
employee returns to company employment im- 
mediately after discharge from Federal or 
State service, and in computing benefits under 
the Employee’s Benefit Plan, no deduction will 
be made on account of the time spent in mil- 
itary or naval service. 

(e) Leave of absence will be without West- 
ern Union pay, and all benefits under the Em- 
ployee’s Benefit Plan will be suspended during 
military or naval service. 

(f) The provisions of paragraphs (c) and (e) 
above do not apply to those employees who are 
entitled to pay, re-employment or benefits in 
accordance with the regulations of March 29th 
and April 4th, 1917, in regard to members of 
the National Guard or Naval Militia. 





A. I. C. Pays Salaries 


By JOSEPH S. LOVERING 
Assistant to the President, American International 
Corporation 

The policy of the American International 
Corporation and its subsidiaries in regard to 
men who left their employ to go into the ser- 
vice of the United States for the duration of 
the war is that those men left the organization 
on leaves of absence and that places will be 
provided for each one of them on their return 
at the same salary at which they left the or- 
ganization, provided, of course, they want to 
come back. I know, also, that this is the same 
policy that Mr. Stone and Mr. Webster are 
using throughout the Stone & Webster organ- 
ization. 

Some of our men are already back, and in 
some cases it has not been possible to put them 
in the same positions they had when they left, 
but as I said before, they are re-employed at 
the same salaries. 


JOSEPH S. LOVERING. 
Doing .All Possible 


By THOMAS A. DOE 
Treasurer, American Agricultural Chemical Co. 

This company is making every effort pos- 
sible to take back those of its employees who 
entered the Federal service. The company is 
also doing all that it can to care for those who 
were employed temporarily during the absence 
of the regular employees. 





Wilson & Co. Ready 


By THOMAS E. WILSON 


It is the policy of Wilson & Co. to find em- 
ployment for all of their men upon their return 
from the Army. We are proud of them for 
what they have done and the very least we 
can do is to see that they are settled upon 
their return, equally as well as when they left. 
I anticipate no difficulty in placing every one of 


them. 
ee OT TRC ee 
Preparing For 3,000 Men 


By E. C. LUFKIN 

President, The Texas Company 
We are making every possible effort to re- 
employ our former employees returning from 
military service, and hope to be able to take 
care of all of those who wish to return to us, 
in spite of the fact that about 3,000 of our em- 

ployees left to take up military duties. 

E. C. LUFKIN. 


Re-engaging All 
By J. F. WELBORN 
President, Colorado Fuel & Iron Co. 

The policy of The Colorado Fuel and Iron 
Company has been to take back into its service 
all of the men who left its employ to enter 
the service of the Government in connection 
with the war, and in line with that policy 
every one of our former employees who has 
been in the Government service and returned 
has been given employment. 

The reduction in demand for coal and steel 
since the signing of the armistice has caused 
a material curtailment in our operations, but 
to avoid throwing any considerable number of 
men out of employment and to enable us to 
take care of not only our former employees 
who have been in the Government service, 
but other soldiers or sailors where possible, 
we have continued operating all of our mines 
and mills on short time, rather than shutting 
down certain ones and concentrating the work 
at others, which would be the natural thing 
to do from a standpoint of economy. As a 
result we are continuing to work our normal 
force, although in the aggregate producing only 
about 75 per cent. of normal tonnage. 

This action in reducing working time, rather 
than reducing working forces, was taken after 
consultation with representatives of our em- 
ployees (chosen under the provisions of our 
Industrial Representative Plan) and with their 
entire approval. 





The mere fact that a man has failed in busi- 
ness or other undertakings does not mean very 
much unless we know what he did after his 
failure. It’s the man behind the failure that 
will tell results—whether it is the end of the 
man or just the beginning. If he gives up 
the game, throws up his hands just because he 
has failed; if he loses heart, if he gives up 
trying because the first ship he sent out did 
not return; if he has soured on life because 
he has not been able to carry his enterprises 
to success; if, after one or two failure, he has 
become disheartened, pessimistic, gloomy, he 
probably never will be heard from again. But 
if he is made of the-stuff that wins, he will 
come back. If, like a rubber ball, there is 
rebound in him, the harder his fall the higher 
will be his rise afterward. It all depends upon 
the stuff the man is made of. No man is a 


failure until he loses heart and gives yp trying. 
There is no such thing as failure in the man 
who refuses to quit—The New Success. 











EDWARD R. STETTINIUS 


Business leaders had more to do 
with winning the war than has yet 
been told. The full facts, when re- 
vealed, will prove extremely interest- 
ing, not to say sensational. These 
three eminent business men have been 
presented with the Distinguished 
Service Medal. How they won it is 
here told in the language of the of- 
ficial announcement: 

P. A. S. Franklin—To his fine 
technical knowledge and energetic 
action is due, in a large measure, the 
efficient jurisdiction over dock fa- 
cilities and floating equipment which 
has made possible the large move- 
ment of troops and supplies overseas. 

Guy E. Tripp—As chief of the 
Production Division of the Ordnance 
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WIN DISTINGUISHED SERVICE MEDAL 





GUY E. TRIPP 





Department, and later as Assistant 
Chief of Ordnance, he displayed fine 
technical ability and broad judg- 
ment in systematizing methods and 
practices, resulting in the efficient 
cooperation of industries producing 
articles of ordnance for the army. 

Edward R. Stettinius—As Di- 
rector General of Purchases for the 
War Department, Second Assistant 
and special representative im France 
of the Secretary of War in connet- 
tion with the procurement of muni- 
tions for the American Expedition- 
ary Forces, he rendered conspicuous 
services. His broad vision and splen- 
did judgment have been of the great- 
est value to the success of the mili- 
tary programme. 
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OU and I are hearing a lot about “foreign trade” and what it 
may do to swell our prosperity. To most of us the phrase 
“foreign trade” has a far-away, unfamiliar ring. 
’ intricacies and difficulties galore—especially when we recall some of 


our experiences. with customs officials. 


As a matter of fact, interna- 
tional commerce is beset with endless red tape; it does call for expert 
knowledge and experience; it is not so very easy to handl&by novices. 
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It suggests 


easy. 





Yet the American manufacturer who-is in earnest in seeking to extend 
his operations overseas will find that, by getting into touch with the 
right type of banking institution, he can have all the financial problems 
solved for him at comparatively little cost. These institutions can also 
help the manufacturer over many other export stiles. This brief, lucid 
article explains, in language which every business man can understand, 
exactly what the banks can do to make the handling of foreign trade 


AN ABC FOR ENTERING FOREIGN TRADE 


HE original attitude of the manufacturer, 
“We are looking into this thing; at the 
proper time we will make the venture,” has 
in the majority of cases remained a permanent 
one. The four years have been largely wasted. 

In a comparatively short time England and 
France and Holland and Sweden and the rest of 
them will be back ‘in their old stride. It will be 
a case of keen competition, wth success to the 
persistent and to the experienced. Cultivating 
foreign markets is no child’s play. 

This situation creates the American banker’s 
opportunity. How can he handle it? 

The banker must become a “foreign mission- 
ary.” He must preach the foreign trade gospel 
and seek ta convert every manufacturer in his 
community who should become an exporter. He 
must change interest into action. He will have 
to answer many arguments, but answer them he 
can in this fashion: 

Says the manufacturer: “My business is pros- 
perous; I can find a big enough market right 
here at home for my output.” 

“That may be true,” the banker will reply; 
“but what about -five or ten years from now? 
There is no doubt but that sooner or later if you 
grow as I am sure you want to you will have to 
seek foreign markets. Already this country’s 
manufacturing capacity is greater than the ca- 
pacity for home consumption, and with new 
plants springing up everywhere competition will 
be so keen that prices will either come down ma- 
terially or a larger market must be found.” 

“Well, I’ll wait until I see it that way and then 
I'll branch out.” 


Now Is the Time to Prepare 


“If you wait until then you will likely be too 
late. Foreign manufacturers, to say nothing of 
your competitors in this country, will be getting 
ahead of you.” 

“T’m afraid it will cost too much in money and 
effort to make a start now. I can use my time 
and capital at home to good advantage just at 
this time.” 

“While you are in good condition and enjoying 
prosperity at home is the best time to look ahead 
and prepare for the future. As far as the cost is 
concerned, though your progress at first will nec- 
essarily be slow, you will find that a growing for- 
eign trade will mean increased profits because of 
increased business. Enlarged output will increase 
factory efficiency and lower the cost of: produc- 
tion. Thus the profits on your home sales will 
be increased. Moreover, because you have one 
kind of market your business is seasonal. With 
a good export business your production will be 
stabilized, for your market will be a steady one 
both from season to season and from year to 
year.” ! 

“How could I make a start? Would I have to 
send salesmen or representatives to foreign coun- 
tries ?” 

“Not necessarily. That would perhaps be ad- 
visable later on if your new business justified it. 
But just now there are two or three other ways 
of going about it. I can make the necessary ar- 
rangements through one of the large New. York 
banks which has branches, agencies and corre- 


Manufacturers and Exporters 
Will Find Bankers Who 
Can Pilot Them 


By W. M. JACKSON 


spondents in almost every country. They have 
spent years preparing against just such situations 
as this. They have studied every phase of the 
exporting business and are prepared to render 
every needed assistance. I can make arrange- 
ments with one of these banks whereby we can 
offer its full services to our customers.” 


Study Foreign Trade Reports 


“The first thing to do is to ask our New York 
bank for a report showing where a market al- 
ready exists for your lines. This report will 
show the amount of such goods consumed over 


-a period of years, from what countries exported, 


the market prices, import duties, shipping rates, 
and the usual terms of sale or settlement. In 
addition, you will receive reports from time to 
time showing special opportun‘ties. For exam- 
ple, this bank’s foreign representatives will write 
to the home office stating that there is a partic- 
ular demand for, or a shortage of, your line of 
goods, or frequently they will give the names of 
dealers in foreign countries who are asking for 
your material. The names of these dealers will 
be turned over to you and you can write or cable 
them immediately. Such inquiries often result in 
permanent arrangements. Upon request you can 
secure a full list of dealers in certain countries 
as well as the names of importers hanéfling*your 
class of material. You can also send your cata- 
logues to these branches and agencies, where. they 
are readily accessible to all who care to see them 
By these means you can very easily and with lit- 
tle expense establish relationships, many of which 
should prove permanent. Then, again, through 
special publications and reports you will be en- 
abled to keep in constant touch with trade and 
other conditions which will govern your policies 
and actions much the same as similat local infor- 
mation does.” 

“That part sounds very well. But how am I 
to find out about the character.and financial re- 
sponsibility of my foreign customers and others 
with whom I will have dealings?” 

“This is another part of the service which we 
can render through our New York correspond- 
ent. This bank has credit files on:thopsands and 
thousands of foreign concerns, and the number 
is being constantly increased. If we. ask for 
information on firms not listed they will obtain 
the desired information by letter or by cable. The 
credit risk attached to dealing with foreign coun- 
tries is thus only slightly greater than that in- 
volved in your domestic business.” ., BAT 

“What about preparing shipments and docu- 
ments, arranging for collections and seeing that 
everything goes well with reference to delivery 
at the other end?” 


“The trade experts of our correspondent will 


tell you everything you need to know about the. 
manner of packing. They will advise what docu-" 


ments are necessary, such as insurance certifi- 
cates, ocean bills of lading and drafts, and in- 


struct you how to prepare them. As for deliv- 
ery at destination, that can be handled as follows: 

“When a consignment goes forward you will 
send the documents, together with your draft on 
the purchaser, to the New York bank, which in 
turn will forward them to its branch, agency or 
foreign correspondent, depending, of course, 
upon the destination. If the draft is ‘sight’ the 
bank’s representative will surrender the docu- 
ments, which will allow the purchaser to obtain 
possession of the goods, only upon payment of 
the draft. This is referred to as ‘documents with 
payment.’ If the draft is a ‘time’ draft, say, for 
sixty or ninety days, the purchaser ‘must’ accept 
the draft before the documents are surrendered 
and possession of the goods had. This is known 
as ‘documents with acceptance.’ When the draft 
is paid you will receive the amount in dollars less 
the commission for collecting. If for any rea- 
son the goods are refused, or held up by the cus- 
toms officials, or if anything goes wrong, the 
branch bank will look after your interests, dispos- 
ing of the goods if desired, arranging for their 
release if held up, or doing the necessary things 
in any emergency. Your interests will be in the 
hands of capable, experienced men. 

“Tt may be that you will not care to wait so 
long for your money if the goods are sold on 
time. In that case you can receive payment at 
once in one of three ways. By establishing a 
‘line’ of discount credit you can have your drafts 
discounted immediately to the aggregate of the 
‘line.’ By another arrangement you can send 
your bills through the bank for collection abroad 
and borrow against the aggregate to a certain 
total whenever you desire. Or, if you prefer, you 
can take advantage of what is known as ‘refinanc- 
ing by acceptance.’ Under this arrangement you 
send all of your bills, or drafts, to the bank 
for collection and you will be given a formal 
letter of credit by which you are authorized to 
draw your own ‘clean’ draft, which means draft 
without documents attached, upon the ‘bank. 
which agrees to accept the draft, thus guarantee- 
ing its payment at maturity. Such an ‘accepted’ 
draft is a ‘prime’ draft, commanding immediate 
sale at the best prevailing rates.” 

After such a conversation the most obdurate 
manufacturer should be more favorably disposed 
toward the foreign trade idea. 

Banking Facilities Available 

During the past four years a number of our 
large international banks have gone ahead on 
faith—faith that if they prepared the way manu- 
facturers would make a bid for foreign business 
and place our country in the front rank of ex- 
porting nations. These banks have spent a lot of 
money to make the way as plain and easy as pos- 
sible. They have built up facilities which com- 
pare favorably with those of the oldest and most 
experienced countries. They have taken and for- 
tified the first line of trenches. They have estab- 
lished the best possible lines of communication. 
It now remains for the reserves—the interior 
banks. throughout the country—to recruit the 
mantifacturers and advise them fully of the situ- 
atioh=so that they may have courage and faith 


‘ta thé enterprise, and press forward'¥o take their 


permanent positions at the strategic points on the 
world-trade front. 

















tf °° 


ee. a. - -.? 


ax were 


ti ee ODO 


se OA Om 


‘2 


u- 
ith 
eir 
he 











The Lockhart Iron & Steel Company are using motor trucks right inside 
their plant to excellent advantage. The truck works on regular schedule, se 
that each department knows when it will be available. 
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There is no doubt that the motor truck is going to become more of a factor 
as a regular part of industrial equipment. 
found that two motor trucks did the work of twelve horse-drawn carts. 


One large brick manufacturer 


USING MOTOR TRUCKS INSIDE PLANTS 


HE day has passed when it was necessary 

to prove to business men the value of a 

motor truck; but there are few people 
not actively engaged in the motor truck busi- 
ness who realize what a tremendous range of 
service the motor truck is called upon to do. 
Not a day goes by but that some new field is 
opened in which motor trucks are utilized 
efficiently and economically. 

One of the most important developments 
for trucks has been what might be called in- 
dustrial plant work. There are thousands of 
trucks throughout the country that are haul- 
ing every day im»the year without going out- 
side the manufacturing plants. These trucks 
are rightly classed as part of the productive 
manufacturing equipment as_ distinguished 
from the usual field of truck service, which is 
delivery. 


It has been found in so many cases that a 
motor truck speeds up various operations of 
a plant by the prompt and reliable hauling 
of raw material, or partly finished goods, from 
department to department and that a very 
material reduction in manufacturing costs has 
thus been effected. Today, with the high cost 
of material and labor, any mechanical devices 
that can cut the cost of production are of the 
utmost importance and may mean the success 
or failure of a concern in meeting competitive 
prices. 

A great many specific cases prove the prac- 
ticability of motor trucks in plant work. One 
particular case in point is that of the Mt. 
Union Refractories, large silica brick manu- 
facturers, who found it necessary to use twelve 
horse-drawn carts to haul coal from the rail- 
road siding to the various kilns in the plant. 
Some time ago they received an estimate from 
a conveyor manufacturer who planned a sys- 
tem of conveyors to transport the coal at a 
cost of $80,000. This manufacturer found that 
two motor trucks, the initial cost of which 
was $5,000, did all of this work. The saving 
in interest alone was a very appreciable sum. 


There is no doubt but that the motor truck 
is going to become more and more of a factor 
as part of regular industrial equipment. The 
average man has become accustomed to think 
of the truck simply as a delivery vehicle, 
but the more one studies the market for motor 
trucks, the more ote realizes that the uses of 
the truck are unlimited. 


New Ways Industrial Companies 
Can Raise Efficiency 
and Save Money 


By NORMAN BRUCE 


The Harrisburg Pipe and Bending Works, 
at Harrisburg, Pa., have established motor 
trucks as a regular part of the plant equip- 
ment. They now have three Autocars which 
have more than replaced ten one-horse carts 
and drivers because the trucks are, in addi- 
tion, doing all the hauling to and from the 
freight house which was formerly done out- 
side. 

How easily and economically trucks can be 
operated within a large industrial plant is 
shown by the accompanying chart, which illus- 
trates the regular schedule on which the trucks 
operate. These schedules are rigidly main- 
tained day in and day out, so that each ge- 
partment knows definitely when a truck will 
be available. These trucks bring material to 
be worked and also carry away the products 
from one department to the next. With this 
system maximum production is _ possible. 
Similar schedules can be worked out for al- 


most any plant, modified, of course, accord- 
ing to individual needs. 

The Lamson Company of Lowell, Mass., are 
experts on the subjects of transportation. 
They make the cash-and-parcel conveyor sys- 
tems used in most of the large department 
stores. They also manufacture the conveyors 
used on battleships. When local railroad re- 
strictions deprived them of much of the service 
of their private siding, motor trucks solved 
their problem. In this plant also the trucks 
work on schedule. In the morning the Auto- 
car hauls away slag and ashes. With this out 
of the way early, the sides of the Three-Way- 
Rotary dump body are removed and stakes 
put in. Practically the entire day then is 
devoted to productive effort. The trucks haul 
lumber from the sheds to the carpenter shop, 
and partly finished products from one department 
to another. 

The time required to unload a car of steel 
has been reduced in some instances from 914 
hours to 3% hours. Such savings are a big 
factor in these days of high demurrage charges. 

At McKees Rocks, the Lockhart Iron and 
Steel Company are using motor trucks within 
the plant to excellent advantage. Here, too, 
the trucks work on regular schedule. At 6:55 

(Continued on page 854) 


TiME OF Auto Trucn COLLECTIONS AT DEPARTMENTS. 
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THOUGHTS ON LIFE AND LIVING 








Every boy has some kind of a vague idea he 
would like to be something or other when he 
grows up, he does not know just what. You will, 
however, find there are three or four simple 
things that tend to a man’s success. The first is 
good health. It is impossible for a boy or man 
to work against that handicap. The next thing 
is honesty. No man in this or any other country 
who was not honest attained success. He may 
appear to do so for a time, but when his dis- 
honesty is discovered, which it will be sooner or 
later, his success is at an end and his failure be- 
gins. The third essential is education; without 
education it is impossible to climb to any im- 
portant position ; and the fourth essential is work. 
Nothing was ever accomplished without work, 
and if any man tells you differently, it is not the 
truth. During the coming years many capable 
men will be required to fill important positions, 
and he who has the essentials to which I have 
referred is the one who will get the prefer- 
ence.—E. W. Beatty, President Canadian Pacific 
Railway. 

o * * 

Some men develop into top-notchers early— 
others late—many never. There is no telling 
when a man may begin to exercise unexpected 
powers. Often it is in the thirties, sometimes it 
is in the forties, and occasionally it is long after. 
But there is always a chance—providing a man is 
a worker, and providing he still takes an interest 
in life. Don’t be too hasty in consigning men 
to oblivion. Astonishing things happen in this 
world—none more astonishing than the sudden 
display that human beings make of powers no- 
body knew they possessed. That great psycholo- 
gist, the late Professor James, of Harvard, one 
of the wisest of philosophers, called attention to 
this fact in a wonderful essay on the hidden ener- 
gies of men, which he said are called into play by 
various and curious promptings. We see the 
truth of it all about us. There is probably a case 
of it in your own circle of acquaintances. Stop, 
look and listen before you give men up—or 
before you give up yourself —John M. Siddall. 


* * * 


I wish to preach not the doctrine of ignoble 
ease but the doctrine of the strenuous life, 
the life of toil and effort, of labor and strife: 
to preach that highest form of success which 
comes, not to the man who desires mere ease 
and peace, but to the man who does not shrink 
from danger, from hardship, or from bitter 
toil, and who, out of these, wins the splendid 
ultimate triumph.—Theodore Roosevelt. 

* * * 


The least profitable profession in the world 
is that of the thief. There never was one who 
made a success at it. He can’t marry unless 
he marries a prostitute ; he can’t build a home, 
because he must always be ready to run away. 
He cannot know the joys of honest friend- 
ship; he cannot be elected county treasurer, 
to the legislature, to congress or to the presi- 
dency. He is a man without a country; with- 
out hope of success; a stray cur constantly 
in the presence of thoroughbreds with good 
homes and friends.—Ed. Howe. 


* * * 


Let not future things disturb thee, for thou 
wilt come to them, if it shall be necessary, 
having with thee the same reason which 
thou now usest for present things—Marcus 
Aurelius. 


I feel that more and more among business 
men in every field is the conviction gaining 
ground and being followed up that no longer 
should business activities—and in this expres- 
sion I include both commercial and industrial 
efforts—have for their purpose the accumula- 
tion alone of individual wealth, but rather the 
spread and increase of well-being and content- 
ment and the promotion of the ability of all 
to render social service.—Jacob H. Schiff. 

» ss? 

The war against Prussian imperialism has 
transmuted our world of thought into a very 
fluid state. What we thought and did yester- 
day is changed over night to meet new con- 
ditions and needs. The present tendency, as 
I see it, is in the direction of broader ideals 
and an organization of society in which human 
interests, rights and welfare shall be dominant. 
Any one who does not recognize the tremen- 
dous forces that are socializing the business 
world cannot be very closely in touch with 
industrial affairs—-Samuel Gompers, Pres. 
American Federation of Labor. 

a 

Business is being humanized, and it is being 
bettered in the process. The humanizing of 
business is not a new thing; it has been going 
on for years. I mean by this that employers 
long ago recognized and realized that their 
employees were human beings. Furthermore, 
employees began to realize that employers were 
human beings. Business is human, and the 
more we humanize it the better it is for all 
of us. And it all pays. It pays the employer; 
it pays the employee; it pays all of us to know 
each other and help each other. It means 
team work. That is what I call humanizing 
business—Thomas E. Wilson, Pres. Wilson 
& Company, Packers, Chicago. 

* * x 


There has been a recognition of the rights 
of employees and an increasing consciousness 
of social responsibility by the employer. . 
it is a phase of the spiritual progress of the 

uman race. The masses of men who do the 
skilled and unskilled labor in mines, industries, 
transportation and offices, and many employers 
as well, need still more to broaden their point 
of view and widen their sympathies. Then 
they will gain sufficiently in spiritual develop- 
ment to the more easily grasp the thought of 
human relationship and duty, which is in- 
creasingly permeating the whole social fabric, 
of which trade is but one part—Louis Wiley. 

* * * 

We shall have little to fear industrially if 
tactful, educating effort is consistently directed 
to the public mind. Publicity is the mighty 
weapon which will guard against disaster — 
Charles W. Green. 

° .¢ 4 

Soldiers will have a tremendous influence 
on English life when the army is completely 
demobilized, and a vast educational campaign 
is being conducted so that public questions 
may be presented in all lights. Prominent men 
are taking part in the movement and deliver 
lectures to the men in the army, and this 
aroused interest is likely to prove a great help 
in solving the difficulties following the war. 
The men are taking keen interest in the cam- 
paign of education, and that naturally increases 
its effectiveness——Philip Gibbs. 

* * * 

The happiness of your life depends upon 

the character of your thoughts. 


Directors are servants of security holders, 
not their masters. They are selected by stock- 
holders TO SERVE them, not to deceive them. 
Too many directors forget this. Too many of 
them forget their responsibilities in their anx- 
iety to turn their conferred powers into cash 
for their own bank: accounts. Guilt must be 
brought home to individuals, not to corpora- 
tions. Some person is responsible for every 
act committed. Guilt is always personal. 

* * x 

A man must be a pretty good waiter, who 
expects to have greatness thrust upon him.—- 
Selected. 

e 2 * 

Honor is the most dishonored word in our 
language. No man ever touched another man’s 
honor; no nation ever dishonored another na- 
tion. All honor’s wounds are self-inflicted.— 
Andrew Carnegie. 

. +s 

While our jolly parties climb into the new 
car and sing out, “Where shall we go from 
here?” the children are at home reading what- 
ever is at hand, and it’s mighty often that the, 
thing nearest at hand to read is a movie pro- 
gram or the comic sheet of the evening paper. 
—Sinclair Lewis. 

. €.« 
Peace must be bought with blood and tears, 

And the boys of our hearts must pay; 

And so in the joy of the after years, let us 

Bless them every day. 

—Robt. W. Service. 
ee 

Shun idleness, it is the rust that attaches it- 
self to the most brilliant metals —Voltaire. 

i 

No wind serves him who has no destined 
port.—Montaigne. 

ese 

It takes a higher type of patriotism to serve 
this nation to-day than it required in the de- 
lirium of war.—Carter Glass. 

* * * 

An hour’s despondency saps one’s energies 
more than a week’s hustling after business. 
The man who drops by the wayside, and gives 
up the battle without a struggle, was never 
built for success. He doesn’t deserve it. 

* 2's 

Now, as never before, the United States must 
rely upon foreign trade to make certain the full 
employment of labor and to provide investment 
for capital ; to stabilize industry and prevent dis- 
turbance of domestic conditions; to insure the 
permanent retention and operation of our new 
merchant vessels under the American flag; to 
maintain prosperity among American producers 
and to forestall any retrogression from the high 
standards that have been achieved. A great 
foreign trade is ours if only we proceed with 
energy upon lines of sound policy. A great 
carrying trade under our own flag is ours, if 
only we make it possible to operate our new 
ships in competition with those of other na- 
tions—James A. Farrell. 

* * * 

Many a job in many an organization is like 
the plate which holds the valve spring in posi- 
tion. It is a little bit of a thing and hidden from 
view. But. oh, boy, how important it is to the 
work of the smooth, silent-running motor. If 
your job sometimes seems mightysmall and 
mighty unimportant, thing of the valve spring 
plate and—cheer up!—The Quieterion. 
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_you gain friends as you gain happiness, 
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CAN FRIENDS HELP YOU IN BUSINESS? 


HE banker with a million friends” he is 
I sometimes called. The number an 


stanchness of his friends are a standard. 


theme of the financial world. 

“Making friends is the passport to success—” 

He stopped me. “Character—personality—is 
the passport to success, not friends,” he cut in 
very emphatically. 

“You don’t believe, then, in the truth of the 
adage, ‘If you can make a lot of friends you 
will make a lot of money’ ?” 

“Certainly not; friends made for an end don’t 
last till the end. Any friendship that has to be 
bought, not necessarily in dollars, but by fawn- 
ing or flattering or dining or entertaining, is not 
worth the price; it is not worth having. Smiles 
don’t win the best kind of friends; it’s what is 
behind the smiles—personality, ability. Friend- 
ships inspired by your pocketbook are 
not friendships; they are, as far as you 
are concerned, frauds, for they are not 
genuine, they are not true-blue, they are 
not sincere. Deliberately setting out to 
win friends for selfish motives is like 
deliberately setting out to win happiness ; 


not by purposely trying to obtain them, 
but by meriting them in the course of the 
day’s work.” 

“Ts it true,” I persisted, “that when 
you, or any other executive or corpora- 
tion head, want a man for a very respon- 
sible, high-salaried job you never dream 
of putting a want ad in the paper for him, 
but select someone you know or know 
of, someone who is either a friend of 
yours or a friend of some of your 
friends? You don’t pick a stranger, 
do you?” 

“That is true—and then, again, it is 
not true,” he replied earnestly. “It is 
true that big jobs are usually filled in the 
way you say ; but the man who is selected 
is not selected beeause he is a friend, 
but because he can deliver the goods. 
A man is not judged by his friends, but 
by his own personality and even more 
by his record. 

“You seem to want to put the cart 
before the horse. Friends don’t make a 
man, but if a man has the right qualities, 
the right personality, the right caliber, 
he cannot help making friends; they 
just feel drawn to him. The thing to do 
is not to set out to cultivate friends who, 
you figure, may prove useful, but to cul- 
tivate and develop qualities and abilities 
that increase your own usefuiness. If 
you do that, and do it, of course, on the 
square, the friendship part will take care 
of itself.” : 

Then he added, gravely, after a pause: 
“God help the man who has no friends.” 

“Exactly,” I chimed in. “Let’s get at 
the bottom of just what making friends 
can do and what it cannot do in helping 
a man to get on in life; also how the 
most worth-while friendships are born.” 

“The man’s a rotter who starts out to make 
friends for what there is in it for him. He’s 
also a fool, for people will soon get onto his 
curves.” 

Then he launched into an analysis which ex- 
ploded many popular notions on the importance 
of painstakingly building up a wide circle of 
friends as one of the sesames to success, and 
followed it up with clear-cut, forceful sugges- 
tions and statements on the real things worth 
cultivating in order to rise in the world, the 
things which, if a. man once attains them, will 
mean that “all other things will be added unto 
them.” 


Albert H. Wiggin, Famous 
Banker, Tells How to 
Win Right Kind of 


Friends 


By B. C. FORBES 
Reprinted, by Permission, from the American Magazine. 


“The banker with a million friends” is Albert 
H. Wiggin, head of the powerful Chase Na- 
tional Bank, youngest bank chairman in New 
York, director of thirty of America’s leading 
railroads, industrial corporations, mining com- 
panies, financial institutions, public utilities, in- 
surance companies, and treasurer of the United 
Hospital Fund, trustee of the Music School Set- 
tlement, trustee of the East Side House, located 





The well-known New York banker, who is noted for 
the extraordinarily large number of his friends. 


in a poor section of New York City, etc. 

He was not always influential. He was the 
son of a New England country preacher. His 
first conriection with banking was during his 
school vacations, when he acted as errand and 
office boy. The family purse did not permit of 
a college education. Instead, he became a bank 
clerk. Before he was twenty-three he was exam- 
ining banks in Boston for the Federal Govern- 
ment. In this position it is easier to make ene- 
mies than friends, but even thus early Al. 
Wiggin realized that the man who is afraid, 
when occasion demands, to make an enemy, is 
not fitted to be a worth-while friend. 

So thoroughly had he mastered the intricacies 


- 
of banking, and so efficiently did he perform his 
work, that when only twenty-six he was elected 
as an officer by a Boston bank and later became 
vice-president of a larger one. His duties 
brought him in touch with New York bankers. 
The young Bostonian’s talents were recognized. 
And the inevitable happened: he was offered, 
and accepted, the vice-presidency of one of New 
York’s famous institutions, the National Park 
Bank—this when thirty-one. 

Soon he developed ability as a financier— 
banker and financier are not synonymous terms ; 
the banker may be a man of routine, whereas 
the financier is a creative being, with a penchant 
for taking hold of large-scale enterprises and 
aiding in engineering their success. The banker 
is often negative, the financier always a positive 
force, a man who does things, a man who is not 
afraid, under propitious circumstances, 
to dare. 

From his strictly commercial bank 
located in a business district to a financial 
bank located in the Wall Street district 
was Mr. Wiggin’s next, and entirely 
logical, step. He was thirty-six when he 
joined the Chase Bank as vice-president. 
At forty-three he ascended to the presi- 
dency. But not before he had made his 
mark, made it under the trying,’ nerve- 
testing, sensational conditions which 
broke out in 1907, when Wall Street was 
plunged into panic and ruin. The orig- 
inal J. P. Morgan, as commander-in- 
chief of the forces which stayed the 
débacle, “discovered” two young Napo- 
leons of finance upon whom he could 
rely for masterly assistance and general- 
ship—H. P. Davison (later chosen by 
Mr. Morgan as a partner) and Albert 
Wiggin. 

The crisis gave Al. Wiggin opportunity 
to show what was in him. He wrestled 
with big, pressing, palpitating problems 
without once losing his head. He han- 
dled magnates of higher standing than 
himself without ruffling their self-respect 
or their temper. He combined diplomacy 
with leadership, firmness with fairness, 
quick action with foresight. Mr. Mor- 
gan’s veteran associate, George F. Baker, 
was equally impressed by Wiggin’s finan- 
cial statesmanship, and later repeatedly 
demonstrated his unlimited confidence 
in his fitness to handle the largest of 
banking problems. 

From the time the storm of 1907 
cleared up Wiggin stood out as a coming 
financial giant. His counsel was widely 
sought. The most important directorates 
in the country opened their portals to 
him. His interest was courted in ambi- 
tious new projects. The esteem of the 
old-school leaders for Wiggin was shared 
by the younger school then coming to 
the front. Achievement after achieve- 
ment, success after success, failed to 
affect his character, failed to enlarge 
his head. He went ahead building up his bank, 
increasing the circle of his friends, and watch- 
ing for new opportunities. His reputation for 
probity was matched by his reputation for 
acumen, for penetrating judgment, for weigh- 
ing successfully the pros and cons of a propo- 
sition, and for throwing himself enthusiasti- 
cally into whatever project he undertook. 

He is today only fifty, and is planning and 
doing bigger things than ever before. For 
example, being impressed by the opportunities 
about to unfold throughout the world for the 
United States and her forward-looking, fore- 
handed citizens, he recently inaugurated a 
movement which led to the formation of the 









844 


American Foreign Banking Corporation by 
wide-awake financial institutions throughout 
the country, its chief purpose being to aid in 
enabling America to gain leadership in the 
international commerce of the world. 

The man chosen as active head of this prog- 
ressive organization was not found in New 
York. The far-seeing eye and long arm of Al. 
Wiggin went, clear across the continent, to 
San Francisco, for the ideal president. Why? 
“Because,” said Mr. Wiggin, “after we had all 
laid our heads together and investigated vari- 
ous possibilities, we concluded that Archibald 
Kains could fill the bill better than any other 
banker in the country. He had made a won- 
derful record as an energetic, dynamic, sound- 
ly balanced commercial banker, and the im- 
pression he made upon those best able to pass 
judgment was testified by his selection as 
governor of the Federal Reserve Bank of San 
Francisco. He has resigned that position to 
take up this international work. He has the 
requisite vision, brains, energy and judgment. 
His personality will inspire the confidence alike 
of American exporters and importers and for- 
eign business men. He has the winning com- 
bination of character, ability, and the gift of 
making friends.” 

“Make good first and you will make friends.” 
That sentence virtually epitomizes Mr. Wig- 
gin’s creed. The making good, however—and 
this is important—must be gone about in the 
right way. A glimpse of Wiggin’s own 
method, together with an explanation of how 
he attracts so many friends among all classes, 
powerful and’ humble, old-school and new- 
school, is afforded by this brief comment made 
by Seward Prosser, president of the second 
largest trust company in America, and an in- 
timate friend for many years: 


Reputation for Fair Dealing 


“Al. Wiggin makes friends because he has 
something to offer in return. He is tremen- 
dously loyal. He is generous to a fault. He 
can criticize a man’s proposition without hurt- 
ing him, because the man senses that Wiggin 
is doing what is right. He has unlimited 
courage; nothing is too big or too difficult 
for him to tackle; he has, of course, quite 
extraordinary ability. He has a slant of mind 
that enables him to work hard when he works, 
and then play hard when he plays—he gives 
himself up to it as whole-heartedly as a boy. 
In fact, Al. Wiggin is like a big, jovial, whole- 
some boy in many respects. He is a great be- 
liever in young men—the man he chose to 
succeed him as president of the Chase when 
he became chairman was only thirty-six. A\l- 
though he has an abundance of good nature, 
he can be, and is, very firm in business. Few 
men can go through work with his rapidity. 
In short, he is not only able, but his unselfish- 
ness and geniality make him absoiutely likable 
—lovable, even.” 

“How much does the gift of making friends 
weigh in appraising a man for a big job?” 
repeated. Mr. Wiggin when I put the ques- 
tion to him. “Just this: you first call the roll 
of your own memory in an effort to think of 
a suitable candidate. Then, often, you lay the 
matter before your associates and ask them 
for suggestions.” 

“All a question of having friends. It is 
somebody’s tmend, or at least acquaintance, 
who is thought of,” I interjected. 

“Usually, but not always, not by any means. 
Most often the man named has attracted at- 
tention by doing something better than ordi- 
nary or has in some way made a record for 
himself. When you come to considering a 
man’s fitness you first weigh his general char- 
acter, then his ability, and then his person- 
ality. If he possesses the first two in unusual 
degree and his personality is mediocre, or 
neutral, so to speak, he may be the man; but 
if his personality is poor, or objectionable, he 
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stands very little chance of being selected. We 
would not think of having a man on our 
officers’ platform who had not in at least pass- 
able degree the gift of making friends. Where 
a man’s duties bring him much in contact with 
other people his personality counts a great 
deal, for the man who makes friends géts on 
better, and paves the way for more oppor- 
tunities, than the man who has failed to culti- 
vate a reaSbnably attractive personality. 

“But never forget that personality and the 
ability to make friends are not superficial mat- 
ters. They are not simply a question of what 
goes by the name of ‘manners.’ They are 
deeper things. They have their roots in the 
very heart of a man. They are the man. To 
attract lasting friends a man has to be, not to 
seem. Let a man seek to cultivate merit, and 
he will not have to go out of his way to ‘cul- 
tivate’ friends. 


“DELIVER THE GOODS” 

HE - way to make friends is to 
7 make good,’ says this con- 

Spicuously successful financier. 
“When a top-notch job has to be filled 
those responsible nowadays scan the 
whole country. for the very best man. 
No financial or industrial or other 
business leader could long stay a 
leader were he-to select as his lieu- 
tenants other than the very ablest men 
available. Were he to pitchfork per- 
sonal friends into vital positions, with- 
out due regard to their qualifications, 
he would invite failure both. for him-- 
self and his enterprises. The reason 
it sometimes—in fact, oftén~happens 
that a heavyweight job is given to a 
friend of someone at the top is because 
the someone at the top usually chooses 
as his friends heavyweight fellows. 
To get in the swim, qualify as a strong, 
capable, courageous swimmer. Never 
mind whether you are in New’ York 
or Texas, in Chicago or on the Pacific 
Coast, if you prove yourself a real 
swimmer, able to breast stormy break- 
ers.and come out on top, sooner. or 
later you are likely to attract the- no- 
tice of somebody who will make a 
mental note of you and think of you 
when an opening arises which you are 
pretty sure to be able to fill success- 
fully.” 

















“To be worth anything, a smile and a hearty 
handshake and a cordial greeting and all the 
rest of it must spring from the right kind of 
character, the right kind of man, the right 
kind of make-up, of they will never get you 
‘there.’ 


“On the other hand, a: fine characteris not: 


necessarily all-sufficient. Someti the very 
finest characters are the worst bores, afld you 
feel like fleeing from them whenever you see 
them approach. They haven’t the right per- 
sonality; they repel rather than attract 
friends.” 

“There is an idea that some men holding 
conspicuously important jobs in the financial 
district were picked because they happened to 
be friends of the financial powers that be,” 
I suggested. 

“Nothing to that!” Mr. Wiggin instantly 
replied. “They weren’t selected for big jobs 
because they happened to be friendly with 
certain financial leaders, but they ‘happened 
to be friendly’ with these leaders because the 
leaders had seen in them the making of big 
men, fit to swing big jobs. If there are a few 
exceptions, they simply prove the rule. Lead- 
ers interested in many organizations and en- 
terprises must all the time be alert to spot 
executive timber. ‘ 

“You don’t imagine for a moment, do you, 
that Harry Davison was selected by the late 


* for the very best man. 


Mr. Morgan as a partner because he was a 
friend of Mr. Morgan’s? Mr. Morgan picked 
him as a partner and a friend because he was 
of the right caliber. And, in turn, do you 
think Seward Prosser was made president o1 
the Bankers’ Trust just because he was a 
‘friend of Davison’s? He was a friend of 
Davison’s for the same reason that he was 
made president of the Bankers’—because he 
had shown that he could deliver the goods. 
Again, Harvey Gibson didn’t follow Prosser 
as president of the Liberty National because 
he was a close friend of Prosser’s; he was a 
close friend of Prosser’s and was made presi- 
dent because he was made of the right stuff 
and had built up a remarkable record at a 
very early age. 

“There are men who are delightful friends 
and companions for yachting cruises or house 
parties or the like, but as for choosing them 
to fill an executive business position! They 
are bully social friends, but because of that 
qualification no one would think of’ intrust- 
ing them with a big job. 

“The day when it was considered necessary 
to dine and wine and entertain a customer or 
prospective customer to gain his friendship 
and his business is past. What is wanted to- 
day is not the glad hand and a hilarious greet- 
ing, but service, the most efficient, business- 
like service possible. 

“When a top-notch job has to be filled those 
responsible nowadays scan the whole country 
No financial or indus- 
trial or other business leader could long stay 
a leader were he to select as his lieutenants 
other than the very ablest men available. 
Were he to pitchfork personal friends into 
vital positions, without due regard to their 
qualifications, he would invite failure both for 
himself and his enterprises. The reason it 
sometimes—in fact, often—happens that a 
heavyweight job is given to a friend of some- 
one at the top is because the someone at the 
top usually chooses as his friends heavyweight 
fellows. 


Bankers on Lookout for Young Men 


“To get in the swim, qualify as a strong, 
capable, courageous swimmer. Never mind 
whether you are in New York or Texas, in 
Chicago or on the Pacific Coast, if you prove 
yourself a real swimmer, able to breast stormy 
breakers and come out on top, sooner or later 
you are likely to attract the notice of some- 
body who will make a mental note of you 
and think of you when an opening arises 
which you are able to fill successfully. 

“New York banks, for instance, are steadily 
combing the country for aggressive, progres- 
sive, brainy young vice-presidents. Not long 
ago we drew upon Boston for our own presi- 
dent. The Gyaranty Trust, the largest in 
America, has just annexed perhaps the ablest 
young banker in California. The American 
International Corporation recently engaged as 
vice-president the president of the’ Boston 
Elevated Railways. The City Bank has drawn 
executives from the four quarters of the coun- 
try. The same process is going on in other 
lines. 

“How can a man in a smaller town bring 
himself to the attention of financial or indus- 
trial magnates? First, the fellow who is am- 
bitious must infuse his wishbone into his back- 
bone, He must master his job absolutely. 
He must learn to box his business compass 
backward and forward. In the earlier stages 
he may have to make his own moves—‘calls’ 
don’t always come to even the most brilliant 
fellows who are still in the lower ranks. He 
may find it expedient to look for a place in a 
city of at least fair size. Then let him, by 
dint of industry and brain-sweat, carve out a 
niche for himself; let him make his mark, let 
him establish a record, and ten to ‘ene the 

(Continued on page 852) 



























FORBES MAGAZINE 


84 


SHOWS WAGES MUST FALL WITH PRICES 


In this period of readjustment there is 

before us no other question more im- 
portant except that of the cost of living. The 
labor of the whole world is being redistributed 
and wages readjusted, for commodity and, 
goods prices are falling and something like 
25,000,000 soldiers are seeking re-employment. 
The employer in some cases is already faced 
with market prices which are below his cost 
of production. Copper meta!, for example, is 
now selling around 18% cents per pound, 
whereas it cost the mining companies in actual 
money out over 20 cents to produce this very 
copper. It is not a paper loss but an actual 
one. The companies would have been better 
off if they had not produced the metal. There 
are other instances in which prices have fallen 
enough to wipe out the employers’ profit after 
taxes, and there will be many, many more.as 
the readjustment proceeds. 

The problem is, or should be, merely one of 
arriving at an equitable distribution of the 
gross profits of industry. It should not be a 
case of labor’s trying to destroy the earning 
power of capital, or of capital’s trying to crush 
labor. While there are extremists on both 
sides, we may fairly assume that. both laborers 
and capitalists, as classes, are willing to see 
justice done to each other. The trouble is that 
each misunderstands the other. Labor has a 
notion that capital possesses immeasurable 
reservoirs of wealth and earnings from which 
wages could be increased without limit; and 
capital mistakes the efforts of labor to get 
what the latter supposes to be a square deal 
for an attempt to destroy the earning power 
of capital and eliminate-the capitalist. 


W HAT is labor’s share of gross profits? 


Wages Depend on Gross Profits 


We may fairly say, then, that if it can be 
snown what is the fair share of each, the result 
will do some goed. It will at least enable 
those who so desire to form some conception 
of the amount of wages to which they are 
entitled. The two big points that ought to be 
impressed upon every mind are these: 


(1) Wages are necessarily limited by gross 
profits. There is no magic way whereby the em- 
ployer can pay the wage earner more than a 
rather definite share of gross profits; nor is 
there any magic way by which the employer 
can stay in business if he does not pay to the 
capitalist or stockholder enough of these gross 
profits to amount to a fair income on the capi- 
tal invested. 


(2) But since wages depend upon gross 
profits, they also depend upon commodity and 
zoods prices, because it is these prices mainly 
that cause profits to rise or fall. When the 
prices of the product which the employer sells 
are falling his profits are also falling, and he 
is generally compelled to diminish total wages 
whether he wishes to do so or not. The only 
way that he can ordinarily avoid such a reduc- 
tion is to produce and sell more goods (per capita 
of employees) so that the larger output will off- 
set the smaller profit per unit, and thus main- 
tain the total sum of the gross profits out of 
which wages must be paid. 

It is an indisputable fact that the typical em- 
ployer is absolutely forced to adjust his wage 
payments to his gross profits—and “gross 
profits” means the difference between the cost 
of the materials and supplies bought and the 
receipts for the finished goods sold. There 
are a few conspicuous busiriesses like that of 
the. Ford Motor Company wherein because of 
some special advantage, or of some exceeding- 
ly popular selling article, almost any. scale 
of wages can be paid. But in the typical busi- 


A Simple Explanation of Why 
Capital Cannot Go On 
Raising Men’s Pay 
By PAUL CLAY 
Forbes Staff Economist 


ness it is physically impossible, except when 
risng prices swell the profits, to make any 
substantial increase in wages. 

Let us notice the complete error of this 
popular idea that the employer has unlimited 
money out of which he could increase wages, 
if only he were generous enough to do it. she 
actual accounts are available tor our railroad 
industry for the year ended June JU, 1916. This 
was then a private industry of exceptionally 
high standing, and its results were typical ot 
those of nearly all others, at least for ordinary 
times. The fiscal year 1916 also was one of 
the most prosperous which our railroads ever 
enjoyed. The record was as follows: 








Item Account 
Total revenues received.. $3,472,641,941 
MRIS BONG 55556 65.00.0000 $1,403,968,437 
Materials, supplies, etc.... + 873,233,841 

Total operating expenses...........+++. $2,277 202,278 
Total remaining profits ...........0-+008- 1,195,439,663 
SIH Ga 56s con cts ch deendedawaess 152,093,806 

Profits after paying taxes.............. $1,043,345,857 
Other income from investments, etc...... 258,505, 

Total profits for railroads............ $1,301,851,499 
Rent of leased roads...... $139,786,572 
Interest on debts........... 432,929,595 
oe. a ae 125,121,437 

Total unavoidable deductions.......... $697 837,604 
Balance for improvements and dividends. 604,013,895 

DOtHL GIVIGGRGE MIs 25560 c 0006000000 $286,618,168 
Balance available for improvements....... 317,395,727 


All that the stockholders received in this ex- 
ceptionally prosperous year was this $286,618,- 
168, which amounted to less than 5 per cent. 
on the actual money paid for the stocks. The 
bondholders got a still lower return on their 
money. All there was after paying expenses 
which possibly could have been paid over to 
wage earners was this balance of $317,395,727, 
which was needed for improvements to rail- 
road property. The railroads did“not have a 
cent of other earnings which they possibly 
could have given to wage earners; and they 
needed even this money for improvements, be- 
cause if they did not keep building up and ex- 
tending the roads, they could not keep on han- 
dling the additional traffic or hiring additional 
workmen. 


Increase in Wages Impossible 


Let us get this point clearly in mind. In a 
prosperous year this typical and prosperous in- 
dustry had no earnings out of which it could 
have made any material increase in wages. 
After paying wages, materials and supplies, 
taxes, rents, interest on debts and less than 5 
per cent. to stockholders, there was only $317,- 
395,727 left. There were 1,654,075 employees, 
and if this whole sum had been divided amongst 
them, the raise in weekly wages would have 
been only $3.70. The grand total pay of all 
the high-salaried officials was $27,442,958, and 
if these officials had worked for nothing and 
divided their pay amongst the employees, it 
would have served to raise the pay of the latter 
by 32 cents a week. Meanwhile, it should 
not be forgotten that not a cent of this money 
was truly available for increasing wages. 

Otherwise expressed, the typical business or 
industry is strictly limited in the wages it can 
possibly pay by the amount of its gross profits. 
Much of these profits, too; are absorbed in the 


cost of materials and supplies, in taxes and rents 
and in necessary improvements to property. 
Wages depénd upon profits, ‘which in turn depend 
upon prices; and it follows*that when ‘prices and 
profits go up wages should do likewise, and’ that 
when they go down, the wage earner must expect 
to suffer his share of the decrease in earnings. 
This same lesson can be drawn from the opera- 
tions and earnings of all our manufacturing in- 
dustries taken together. From the 1914 Census 
reports and other sources, we learn that the fol- 
lowing approximate results were obtained: 





Item Account 
Total selling value goods produced...... $24,246,434,734 
Minus cost materials and supplies....... 14,368,088,831 

Gross profits remaining ............. $9,878,345,893 
Woanes of lab0?r.:......3.02 $4,078, 332,433 
errr Ss 1,287,916,951 

ARE BOI «0 :6:0:5.0-0:6 0158915 0:014:04:0 $4,512,096,509 
Taxes, miscellaneous charges ............ 780,916,491 

Net orohtts Ser tAKS..50.665 08:60 50005' $3,731,180,018 


5% allowance for mainte- 
MINE oo cs geno sneh eee $1,212,321,700 


Interest on current loans. 205,940,000 
Depreciation and improve- 

CRN, ACCES Sa tacs tsbias 872,440,000 
Ee SOBs s.4s-ssnce.ee 60,450,000 





Sum of these necessary deductions.... $2,351,151,700 
Balance remaining for capitalist.......... 1,380,028,318 


Amount of capital invested............. $22,790,979,937 


Prices Proportionate with Wages 


Thus after our manufacturing companies in 
1914 had paid all their necessary expenses, they 
had left profits of only about $1,380,000,000 for 
capitalists great or small who had invested nearly 
$23,000,000,000 in the business. This income of 
the capitalist amounted to only 6.05 per cent. on 
his money, and he had to take risks to get it. The 
allowance of 5 per cent. of gross for maintenance 
is less than is required by many industrial com- 
panies; and the allowance for depreciation and 
improvements, which is the actual average, is 
barely sufficient to keep the manufacturing plants 
growing enough so that they can employ our addi- 
tional population from year to year. There were 
no revenues whatsoever out of which any large 
general increase in wages could have been made. 

Here we have, then, the general principle which 
ought to govern the wage readjustments now to 
be made. Wages depend upon gross profits, 
which ‘in turn depend upon prices—so- that as 
prices go down wage earners must expect to bear 
a share of the burden. When prices went up they 
got their full share of the benefit as may be seen 
from the following index numbers of wages and 
prices. 


Year Wages Prices Year Wages Price’ 

1918 360.2 232.57 1880 142.2 118.3 
1917 291:8 211.95 1879 139.6 107.1 
1916 247.9 145.14 1878 139.7 117.9 
1915 223:1 124.95 1877 135.9 128.1 
1914 219.2 119.71 1876 134.7 138.2 
1913 223.5 116.32 1875 140.6 145.3 
1912 214.9 122.28 1874 145.4 146.5 
1911 208.3 118.13 1873 147.9 145.4 
1910 201.8 119.17 187? 152.7 149.3 
4909 197.5 119.02 1871 149.0 153.4 
1908 195.0 108.17 1870 135.3 162.8 
1907 200.9 107.26 1869 121.5 171.7 
1906 192.6 104.46 1868 117.0 196.1 
1°05 182.5 100.32 1867 °° =:119.4 186.9 
1904 182.4 100.14 1866 109.9 211.6 
1903 182.5 100.35 1865 89.6 261.8 
1902 177.4 101.58 1864 20.8 194.0 


After the Civil War wages went up, wh‘le com- 
modity and goods prices were going away down: 
but this was for a special cause which does not 
now exist.. Machine production was taking the 
place of hand work, and factories were taking 
the place of shops, so that with the same amount 
of labor employers were vastly increasing their 
production. The maker of shoes, for example, by 

(Continued on page 854) 
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ter of discipline. 
The world’s failures almost always 
lack discipline. 

One highly-trained, cultivated, disciplined mind 
will achieve more than a hundred flabby, unen- 
lightened, untrained minds. 

A handful of disciplined troops will defeat an 
unorganized, undisciplined mob. 

The successful individual, the successful cor- 
poration, the successful army are all the prod- 
uct of consistent, sustained discipline. 

Discipline embraces many things; it is a com- 
bination of many virtues and practices. It sig- 
nifies self-control. It embodies self-sacrifice, or 
at least the forswearing of sundry forms of self- 
indulgence. It means the mastery of duty over 
laziness. It implies rigid training, continuing 
effort, faithfulness to purpose. It suggests the 
subordination of self and selfishness to some de- 
fined purpose. It raises in the mind the picture 
of a goal, and the earnest, conscientious, pains- 
taking pressing on towards that goal even at the 
cost of ease and comfort and inclination. 

Discipline, in a sense, is the subjugation of 
self for the sake of some large, worthy aim. 

Mankind early grasped the necessity for disci- 
pline, hence the organization of systems of gov- 
ernment, Civilization is based on law and order; 
and law and order are based on discipline. 

The world war was going badly for the Allies 
until they realized the need of subjecting them- 
selves to a form of discipline higher than they 
attained in the earlier years of hostilities. It 
was not until the Allied governments, lashed by 
danger into burying their pride, acquiesced in 
the appointment of one supreme Commander-in- 
Chief, and by this master stroke of discipline 
won the war. 

Bolshevism is the polar antithesis of discipline. 

The Bolshevists claim the privilege of doing 
exactly as they wish regardless of the rights, the 
freedom, the safety of others. Their fetish ‘is 
license, license to rob and crush and kill. They 
know only mob rule. They scorn every form of 
discipline. Yet they are more tyrannical than 
the cruelest of autocrats. 

And Bolshevism, of course, is doomed to fail- 
ure. 

Discipline is essential to all progress, individual 
or national. 

Much of the trouble threatening this country 
to-day had its roots in the failure of our indus- 
trial leaders and combinations to impose upon 
themselves a due measure of discipline. They 
did not exercise reasonable self-restraint. They 
abused their power before the processes of law- 


A NALYZE it, and success is largely a mat- 


DISCIPLINE 


making could catch up with and regulate their 
power. They arrogated to themselves so much 
rope that they came perilously near hanging 
themselves, and now all the rest of us may suffer 
in consequence of their wrong-doing. 

What the world needs to-day as it never need- 
ed it before is discipline, universal self-restraint. 

Lawlessness, excess, disorder, defiance, selfish- 
ness, jungle rule are cropping out, or threatening 
to crop out, in a dozen lands. 

Lloyd George has just served notice that he 
is determined to use every power possessed by 
the British Government to enforce discipline 
throughout every section and cross section of 
the national life, and that labor’s attempts to 
institute Prussian tactics and tyrannies will be 
put down with firm, unhesitating hand. 

Our own Government has not taken so virile 
a stand, but has continued to submit to the dicta- 
tion of powerful labor leaders. Its deportation 
of convicted alien anarchists and other disturb- 
ance-mongers may, however, be an augury of less 
backboneless policies hereafter. 

What prevented the attempt to overthrow all 
law and order in Seattle from becoming success- 
ful? Theron discipline prescribed by Mayor 
Ole Hanson. 

Yes, discipline is essential to the government 
of every civilized nation. 

And, now, what of discipline in the governing 
of one’s life, one’s career? 

Why do so many sons of rich families fail to 
attain any worthy place in the world? 

Because, as a rule, they are not subjected to a 
proper amount of discipline. 

What lies at the foundation of the success of 
so many self-made men? ; 

Discipline; first, the rigid discipline imposed 
upon them in boyhood, and, later, the discipline 
they were prudent enough to impose upon them- 
selves in early manhood. 

Self-discipline usually is inspired by ambition. 

The young man who aspires to make his mark 
in life knows that he is little likely to succeed 
if he indulges in laziness, in extravagances, in 
dissipation, in an excess of pleasure-seeking, in 
habits that will sap his vitality, impair his men- 
tality, lower his self-respect, weaken his cour- 
age, vitiate his purposefulness. 

He conserves his powers. 
abilities. He masters his appetites. He trains 
his will. He strengthens his purpose. He en- 
larges his capacity for effort and achievement. 

In short, he disciplines himself. 

Having conquered self, he then stands a 
chance of conquering the world, of attaining 
success, of fulfilling his ambition. 


He develops his 




















Without discipline in the early stages of life 
there is little likelihood of achievement in the 
later stages. 

Employers to-day make muc h of the indispen- 
sability of teamwork. If a man be not a team- 
worker they will have nothing to do with him 
no matter how able he may be. 

Teamwork and discipline are as Siamese twins ; 
they are inseparably linked. 

Where there is no discipline there can be no 
teamwork, for discipline is the very essence, the 
very soul of teamwork. 

Teamwork means the subordination of self 
for the good of the cause, for the good of the 
organization; and he who has never known the 
bit and the reins of discipline cannot become an 
ideal teammate. 

Discipline often entails the foregoing of a pres- 
ent pleasure for a future reward. 

The ignorant, the shortsighted, the crassly self- 
ish cannot see the wisdom of exercising self- 
denial to-day for any possible benefit to-morrow. 

Discipline may be likened to saving. The in- 
terest is received later on. 

Discipline is also akin to saving in that the 
practice of each develops qualities and virtues 
which enrich character, build up manhood and 
win success. 

It is relatively easy to obey the orders of 
others. It is not easy to obey self-imposed or- 


ders, where there is no one to check up or en- 


force. 

Yet it is a fundmental truth that no man ever 
attained the highest heights of achievement sim- 
ply by obeying the orders of others. 

Creative effort must come from within. 

And creative effort springs, not from the un- 
ordered, disordered, miasmatic mind, but from 
the mind schooled and trained and disciplined to 
respond to every call made upon ‘t. 

“Man, know thyself,” we have been enjoined. 

“Man, discipline thyself!” is the injunction 
supremely needed to-day. 





Patience may be a virtue or a fault. 

To plod, to drudge, to suffer, without mak- 
ing any effort to better your condition, is not 
patience ; this is lack of courage, and of faith. 

The seeming quality of patience that is dis- 
passionate,.submissive, hopeless, is not patience 
at all. It is slackness. 

Patience may be silent endurance, but it is 
never inactive submission. 

Patience is the perfection of hoping, and 
with hope we have the desire and thé energy to 
do.—Edith M. Burtis. 
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| HAD GERMANY WON, WHAT OF OUR ’FATE? 
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. The cold-blooded brutality of the Austrians, who 
" are said to equal their German associates in this 
" respect, is illustrated by the above striking photo- 
graph. The scene is in invaded Serbia, near the 
| Austrian lines, and shows a group of patriotic 
j Jugo-Slavs bettt® mercilessly murdered by a de- 
tachment of Austrians. Blindfolded, and in a 
kneeling posture, the men are arranged in a semi- 
circle and ruthlessly shot at a command. 
V. 
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Spartacides cautiously ad- 
vancing along one of the 
streets of Berlin during the 
= recent fighting. They are 
ym seeking Government sup- 
to porters during the uprising 
between Karl Liebknecht’s 
forces and the state troops. 
dd. Promiscuous shooting has 
on occurred in the streets and 
has resulted in many casu- 
akties. Work has been stop- 
bed in many of the factories 
by the setzure of power 
stations and the interruption 
a of overland transmission of 
ot electric power. 
h. 
is- 
ce 
is © Underwood &4 Underwood. 





An unusual photograph depicting the outrages committed b y the Austrians in conquered territory. The picture shows 
prisoners being hanged at the Italian front, and is a gruesome and undying proof of the Austrian atrocities, 
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WASHINGTON HELPING TO FIND JOBS 


struction and readjustment, to find out 

what Congress and federal and civic 
agencies are doing to solve them, and to digest 
the opinions of experts and responsible leaders 
of thought concerning the activities particu- 
larly of the federal agencies, the Council of 
National Defense has created a Reconstruction 
Research Division. 

This division is the outgrowth of the recon- 
struction and survey work organized and 
carried on by Grosvenor B. Clarkson, Director 
of the Council, for the past five months by 
direction of the Council and under the specific 
authority of the President. 

Recently a similar study of the activities of 
state agencies has been started: Through the 
Field Division of the Council, guiding and co- 
ordinating the work of the 184,000 units of 
the state, county, community, and municipal 
councils of defense, definite information ‘has 
been gathered concerning the county and com- 
munity reconstruction movements. 

The Council, of course, does not attempt to 
determine policies but merely to keep all 
agencies fully informed. To do this the 
first problem of the Council’s reconstruction 
staff was to reach a working definition of what 
has been more or lessly vaguely known as re- 
construction and readjustment and to find out 
what the world was thinking, saying, and 
writing about the question. Clipping services 
were installed, and news items, editorials, 
signed articles, pamphlets, and books collected 
reviewed, digested, and cross-indexed. Read- 
justment problems confronting both the people 
in the nation as a whole and in minor groups 
were studied. The transactions of.the more 
important conventions of organized reconstruc- 
tion movements in this country and abroad 
have been carefully analyzed. Annotated 
bibliographies have been compiled. Memo- 
randa have been prepared by O. M. W. 


|: order to analyze the problems of recon- 


Sprague, professor of finance and banking at. 


Harvard, and other staff members, not only 
as constructive suggestions, but to clarify the 
information gathered by the various federal 
agencies from many different sources. Con- 
ferences are regularly held with these agencies. 

Meanwhile another question pressed for an- 
swer. What readjustments would come first? 
It early became evident that immediately unon 
the signing of the armistice there would follow 


How Reconstruction Research 
Division of the Defense 
Council Can Help 


“™ “By D. M. REYNOLDS 
Council of National Defense 


the problems of demobilization and conversion 
of war industries. Studies have been made 
dealing with demobilization and unemploy- 
ment. The functions of the official agencies 
created for war and which have had to be 
discontinued, modified, or transferred else- 
where, have been carefully analyzed and 
charted. A concrete result of these studies 
has been the co-operation of the Field Divi- 
sion of the Council with the United States 
Employment Service. The Council, as a re- 
sult, has been instrumental in forming, through 








TRY THEM 


UST what is being done to cope 
J with the reconstruction prob- 

lems that affect you? Are you 
somewhat at sea concerning what’s 
what all over the country? If you 
are, write to the Reconstruction 
Research Division of the Council of 
National Defense, Washington, and 
its alert staff will tell you whatever 
you want to know. It keeps tabs 
of everything. Its mission is to aid 
employees as well as employers. It 
promises to prove extremely helpful. 




















the nationwide council of defense system, more 
than 1,800 employment bureaus for returning 
soldiers and sailors since December 3. 

The Reconstruction Research Division will 
continue to record the adjustments in trade 
and shipping made by the War Trade Board, 
Shipping Board, Railroad Administration, and 
other agencies created to exercise control dur- 
ing the war. Complete files of the orders, 
releases, and other official documents concern- 
ing these agencies are being kept, and careful 
records made of their development, organiza- 
tion, and discontinuance. 

Early in the fall the reconstruction and re- 


adjustment work of the various federal agen- 
cies was recorded, mapped, and carefully 
charted. The material was circulated freely 
among the federal agencies as a basis for 
closer-knit co-ordination of their activities and 
with the obvious result of preventing over- 
lapping effort. Almost any one of the re- 
construction problems requires special action 
on the part of every federal agency. De- 
mobilization, for example, has required the 
efforts of the Treasury, War, Interior, Agri- 
culture, and Labor Departments, and the 
Shipping Board, Railroad Administration, and 
Council of National Defense. The charting 
and recording of these activities will be con- 
tinued and expanded. 

Information has been and will continue to 
be assembled concerning the readjustment ac- 
tivities of private agencies, national and inter- 
national, and the official activities of more 
than a score of foreign countries. With the 
opening of the state legislatures a service is 
being established whereby their reconstruc- 
tion activities are to be tabulated in forms 
that will doubtless be of service to other 
legislatures. 

By noon every day there is in the hands 
of Director Clarkson a daily digest of recon- 
struction news. This digest is at once cir- 
culated to all official departments and persons 
concerned, 

The Reconstruction Research Division will 
welcome suggestions and comments and con- 
structive criticism from all elements interested 
in problems of readjustment and reconstruc- 
tion. These data will be used, in conjunction 
with such other data as the division shall be 
able to obtain, in furnishing information to 
Congress or to any of the federal agencies 
desiring it. Where states so wish, the divi- 
sion will be able to act as a clearing house for 
state reconstruction activities. Some states 
have already requested this assistance. 
Through the Field Division of the Council 
the Reconstruction Research Division will en- 
deavor to make its information available to 
scores of thousands of county and community 
councils through the country. 

The Reconstruction Research Division will 
have as its chief, Herbert N. Shenton of Co- 
lumbia University, who has been closely asso- 
ciated. with the Council’s Reconstruction sur- 
vey work for several months. 








N the little more than one year of Bolshevist 
rule there have been twice as many Russians, 
men, women and children, killed as there 

were soldiers killed at the front during the al- 
most three years that Russia was actively in 


the war. For instance, there were 2,000 officers 
in one prison who were killed at one time. 
Every man, woman or child who opposes Bol- 
shevism in any way risks his or her life. 
Everything that made life worth while has 
gone. Every day trainloads of supplies and 
valuable things leave for Germany from Mos- 
-cow. In Russia there is no industry, the 
schools are closed and if they were open there 
would be no books, not even any ink for the 
pupils. All over Russia there are no schools 
now. There is no food to amount to any- 
thing, no clothes, nothing at all. Transporta- 
tion is paralyzed. We have no-tools or imple- 
ments of any kind, not even scissors or knives. 

Two years ago, when the Czar was over- 
thrown, we were happy. We expected and 
had reason to expect excellent laws, we ex- 
pected peace and political and social freedom. 
None of these things has been realized. We 
thought we were going to get a National 
Assembly and a Constitution, and we got 

neither. 


BOLSHEVISM AS IT IS 


By MME. BRESHKOVSKAYA 
“Grandmother of the Russian Revolution” 
then came those German-dominated Bol- 
sheviki. 

The Germans had been preparing for years 
—we know it now—for this very thing. Their 
spies have been everywhere in Russia for a 
long, long time. It was out of German spying 
and intrigue that Lenine and Trotzky came. 
Trotzky and Lenine and the group supporting 
them received millions -from Germany for 
propaganda, and they carried it to a gruesome 
success. In the Autumn of 1917 we saw the 
clouds gathering and we hoped and_ prayed 
that our allies would come. Months and 
months ago I wrote along this line to Mr. 
Francis, the American Ambassador. 

So it was that Russia fell into the hands 
of these two ambitious creatures, Lenine and 
Trotzky. There are some who think that 
after the Bolsheviki will come another Czar, 
and then the freedom that we thought we had 
will be but a legend. Today Russia is in 
ruins. If you had given us 50,000 good soldiers 


For six months we were free, and there would have been no Bolshevism. The 


peasants are against the Bolsheviki, but they 
have no arms. 

The Bolsheviki rule with an army of Letts, 
Chinese, Magyars and Germans. Under them, 
when I was there, Moscow was ruled by a 
German, the late German Ambassador von 
Mirbach, and from Moscow he directed the 
Bolsheviki. We had and have no organiza- 
tion to fight the Bolsheviki. There were only 
the Czechoslovaks, and the Germans helped 
the Bolsheviki fight them. 

After the treaty of Brest-Litovsk, the Ger- 
mans poured into West Russia and with them 
came every sort of disorder. Then began the 
civil war, and today, instead of two or three 
fronts, as was the case when Russia was fight- 
ing with the Allies, Russia is a land of more 
than 100 fronts. There is robbery everywhere, 
the brigands control, and everybody has been 
robbed. All Russia is physically and morallv 
depressed and Bolshevism is spreading around 
us. All the best men in Russia, the professors, 
the litterateurs, all the rest, they have gone. 
We don’t want another Czar, yet if Bolshevism 
rules for many years more Russia will be dead. 

Practically all of the peasants are against 
the Bolsheviki. In some places th¢ peasants 
are fighting them with sticks now. Sit honest 
people are their enemies. 





































WOMEN 


HAT the business future of women in 
America is limited only by their ability is 
the’ conviction of Mrs. Jacob Riis, who 

very recently opened an uptown office of one of 
New York's biggest investment and banking 
houses. 

Also, Mrs. Riis believes that an esthetic set- 
ting and attractive furnishings do not militate 
against business efficiency. She holds that a 
Chinese rug of dull blue, cretonne hangings with 
parrakeets disporting against a background of 
blues and greens, and lacquer chairs of quaint 
design contribute quite as much business atmos- 
phere as doa roll top desk and austere mahogany. 

The substantial volume of business which has 
already come to the handsomely furnished rooms 
at 7 East 44th street, just off, Fifth avenue, 
would seem to indicate that Mrs. Riis’s ideas are 
not impracticable. As was intended, her clientele 
is made up chiefly of women, but men are not 
barred. Indeed, many who have a blind faith 
in Mrs. Riis’s business sagacity and flair for see- 
ing a bargain, men who dealt with her in the 
years when she was head of a department in the 
downtown offices of the firm which has expanded 
uptownward, insist upon being retained as het 
clients. It is a peculiar commentary upon the 
sheep-like proclivities of business concerns in 
seeking the same neighborhood that many of New 
York’s oldest banking firms choose the district 
between 41st and 45th Streets, Broadway and 
Fifth Avenue, when opening branch offices for 
the convenience of uptown customers. 

“Women are becoming more intelligent about 
their finances,” said Mrs. Riis. “They seem to 
have awakened to the realization that money and 
its uses are not beyond the grasp of the lay mind. 
Heretofore they have depended upon their law- 
yers to invest their substance, do their buying and 
selling and administer their estates generally, 
always paying a commission or fee for this serv- 
ice. Now, in my opinion, a lawyer is no more 
qualified to be a financier than is a shoe clerk 
unless, of course, he, has specialized along that 
line. A mere knowledge of the law does not 
confer a working knowledge of stocks, bonds, 
securities, realties and the like, nor give him judg- 
ment that this or that investment is best. 

“Why it is that women are awakening to the 
importance of managing their own financial 
affairs I cannot say, unless it is due to the gener- 
ally increased education of women. Anyway, the 
fact remains that my sex has developed a com- 
mercial tendency and my firm has had the fore- 
sight to establish a convenient place for them to 
negotiate their transactions, and has put me, the 
first woman ever to occupy such a position, in 
charge. 


Entered Unchartered Field 


“The business consciousness is not something 
that must be born ina person. It is no respecter 
of sex. It is just as apt to be found in a woman 
as ina man. It is like brains, and may be culti- 
vated where but a germ at first appears.” 

Mrs. Riis is the widow of the man of whom the 
late Theodore Roosevelt said he was one of 
America’s most useful citizens. Being a useful 
citizen, a publicist and a philanthropist, he im- 
parted some of his civic vision to his wife. At 
least that is what their friends say. Riis was 
one of the pioneers in the recreational movement 
in the United-States. He wanted playgrounds 
for city children, and though it took him ten 
years to bring his dream to reality he saw its frui- 
tion. His work in tenement house reform, his 
reputation as a journalist and the faith which he 
inspired in friends were all the result of his reac- 
tion to the urge toward exploring new fields. 

Mrs. Riis may be said to be following his exam- 
ple in her venture into the banking and invest- 
ment field, for certainly it is an area uncharted 
to women. She entered the employ of Bonbright 


& Co., brokers, Wall Street, shortly after her 
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Progressive Wall Street House 
Opens a Novel Branch 
Under Mrs. Riis 
By MARIE HICKS HEALY 


husband's death, choosing that avenue of occupa- 
tion simply because it was the first of several to 
present themselves opportunely. She soon found 
that banking, investments and kindred activities 
were not closed books to one of ordinary intelli- 
gence. She became facile in the branch of work 
to which she was assigned, and in a few months 
was invaluable to her employers for several rea- 
sons. One of these was her thoroughness. An- 


other her unfailing amiability. She says that she 


MRS. JACOB RIIS 


never permits her sense of humor to become too 
blunt. Also, she is careful never to overtax her 
physical strength. 

“Women.are apt to do that,” she says, speak- 
ing of the tendency to overwork, “because they 
believe they are frailer, physically, than men, and 
therefore must be keyed to higher pitch to main- 
tain the general mean of equality. 

“It isn’t the physical strength that counts in 
the race. It is perseverance. I must confess 
that I believe women do not stick to propositions 
with the same tenacity as men. Perhaps it is be- 
cause of the fact that the average woman takes 
up a certain venture or enters employment with 
the subconscious belief that it is only as a means 
to an end. That is, she looks forward to some- 
thing else than just plain pluck to extricate her— 
matrimony perhaps, an inheritance it may be. 
She is tempted to abandon her visions because 
of offers of bigger salaries from other concerns. 
You know, a man does not consider the larger 
remuneration of the instant if he sees possibilities 
of expansion of his present situation by hanging 
on. Women do not probe the future so relent- 
lessly as men. They have a feeling, bred by gen- 
erations of being sheltered, that they are not ‘in 
for life’ when they accept employment or enter 
business life. You see, I am not more of a fem- 
inist than a masculinist. I believe that it is up 
to the individual. Neither do I believe that it is 
more difficult for a woman to succeed than a man. 
I have a very great respect for the man who has 
succeeded entirely by his own efforts and won 
some kind of recognition before he is forty. He 
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has triumphed over his environment when he 
does so withgut assistance from inherited means. 

“What is the secret of my business success? I 
can® but say that all my life, whether it was in 
raising my family, in caring for my household, or 
in working in an office, I have tried each day to 
get as far as that day would take me without 
exacting too much of my physical strength, to be 
cheerful and hopeful. Also, I try to be uniformly 


courteous. That is not a recipe for business 
success solely. That is just a sensible living 
schedule. 


“Courage is the thing, after all. We are all 
presumed to have intelligence, or at least enough 
to advance upon whatever is to be done. 

“T should say that courage, perseverance and 
initiative, then, are the requisites most essential 
to success in this kind of business. Those were 
the qualities I looked for when I chose the six 
young women from Bonbright’s to accompany me 
to this office as assistants. Tact, of course, and 
address are desirable, but they are taken for 
granted in any kind of public life for women. 


Technical Knowledge Not Necessary 


“A deeply grounded technical knowledge of 
mathematics or a financial vision like that of a 
McAdoo are not necessary to this business. One 
can always hire a statistician, an accountant, or a 
bookkeeper to look after the technical part of 
the establishment. But one must know the gen- 
eral condition, the pulse of the financial market. 
That is not a bogey to a woman who makes up 
her mind to acquire it.” 

Mrs. Riis is of the distinctly feminine type, 
petite, with a ready smile which quickly kindles 
into an engaging laugh. She has a winning ad- 
dress, and long years of meeting people in her 
social world have given her graces which her 
women clients find most pleasing. 

The young women who comprise her corps of 
assistants in the offices were not chosen for 
their social consequence, but rather for their busi- 
ness ability. But they fit into their new environ- 
ment as a hostess graces her drawing-room. 

The offices consist of three reception rooms and 
a suite of rooms for the accountants and clerks. 
The reception rooms are carpeted with handsome 
rugs of delft blue. The walls are done on gold 
paper, and the sofas and couches are upholstered 
in warm-tinted cretonne with blues and greens 
predominating. The same material hangs at win- 
dows and doors. Handsome porcelain vases 
filled with flowers adorn tables with tops of shin- 
ing woods of beautiful finish. An air of elegance 
and quietness pervades the place; notwithstanding 
the tremendous amount of real business of Wall 
Street flavor which is transacted there. 

The establishment is in no sense a brokerage 
firm. It is not even a member of the Stock Ex- 
change. It is one of America’s noted investment 
houses. “Banking and Investments” the small 
and very modest sign on the door reads. Yet 
women climb a flight of stairs from the street to 
entrust their estates to the highly-trained finan- 
cial seers who move so quietly and gracefully 
through the softly-carpeted rooms. 

The building which houses this novel enter- 
prise originally was an old residence, one of those 
ancient landmarks of a former social regime in 
New York. The firm occupies an entire floor 
and employs twelve women. It is an overflow 
from the downtown headquarters, the necessity 
for expansion to meet the needs of the new post- 
war era of prosperity and business activity hav- 
ing been met in this way. Certainly it is meeting 
with flattering success. Mrs. Riis’s’ dictum that 
woman’s business future is limited only by her 
ability may be interpreted as a prophecy that 
women in the near future will take their place 
on the bourse and there be accorded that courtesy 
which dignity and success inspire in men when 
they are met in unexpected places. 
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BIG MARKET FOR U. 5. GOODS IN INDIA 


N the course of that survey of her needs and 
] resources which Great Britain is making as 

a preliminary to the formation of a recon- 
struction policy for the whole Empire there ere 
few more interesting reports than those of the 
Industrial Development Committee which was set 
up by the Government of India to deal with com- 
merce and industry, and of the Viceroy and Sec- 
retary of State for India on constitutional re- 
forms. 


The summaries which have reached this coun- 
try indicate that the development of Indian in- 
dustries is at last to be promoted sympathetically 
and scientifically by the British Government, and 
America is deeply concerned iri the progress of it 
by reason of the increasing importance of her 
trade relations with India and the opportunities 
for still greater expansion which the situation 
in world affairs presents. 


In the report on constitutional reforms the 
economic instability of a country which depends 
to so great an extent on agriculture as India 
does is recognized. It is admitted that no coun- 
try can prosper if circumstances force it to be 
always bartering its low-priced raw materials for 
imported manufactures. It is held that “on all 
grounds a forward policy in industrial develop- 
ment is urgently called for, not merely to give 
India economic stability, but in order to satisfy 
the aspirations of her people, who desire to see 
her stand before the world as a well-poised, up- 
to-date country; in order to provide an outlet 
for the energies of her young men, who are 
otherwise drawn exclusively to Government ser- 
vice or a few overstocked professions; in order 
that money now lying unproductive may be ap- 
plied to the benefit of the whole community; 
and in order that the too speculative and literary 
tendencies of Indian thought may be bent to 
more practical ends, and the people may be bet- 
ter qualified to shoulder the new responsibilities 
which the new constitution will lay upon them.” 


Labor-Saving Machinery Advocated 


To stimulate this industrial expansion, the [n- 
dustrial Development Committee recommends the 
creation of Imperial and Provincial Departments 
of Industries which shall be responsible for the 
industrial policy of the Government and for the 
inauguration and carrying out of a uniform pro- 
gram of industrial development throughout the 
country. The. introduction of modern agricul- 
tural methods and, in particular, of labor-saving 
machinery is advocated. The harnessing of 
water-power with a view to establishing elec- 
trical plants is advised, and the Government is 
urged to make hydrographic studies which will 
determine the most advantageous places for such 
installations. Closer relations are to be main- 
tained between training schools and industries. 
With respect to both organized and cottage in- 
dustries there is to be fostered the practical ap- 
plication of scientific methods. The whole pro- 
gram suggested is alien to the medieval theory 
that industrial competency in any country is a 
bar to profitable importation of the manufactured 
products of another. It is indicative of what is 
going forward in every heretofore dependent 
country of the world where the exigencies of 
war have aroused the desire for a fuller, freer 
economic life. 


To participation in this elevation of India to 
her rightful place in the economy of the world 
the United States may assume an invitation, not 
only because of her friendly attitude toward 
Great Britain and the impossibility that there 
should be imputed to this country any such mo- 
tive as urged Germany to insinuate herself into 
the choicest portions of the ‘Empire, but also 
because there are established and mutually ben- 
eficial relationships between this country and 
India which have for several years been growing 


Transition From an Agricultural 
To an Industrial Nation 
About to Set In 


“~ - By ALBERT BRETON 
Vice-President, Guaranty Trust Company, New York 


more satisfactory. That this situation is not re- 
garded as inimical to the interests of British 
manufacturers and exporters is amply attested by 
the fact that not a little of American business 
with India has been conducted through English 
agencies, and such processes of marketing and 
sale are frequently recommended by our own 
trade consuls. A suggestion as to the extent and 
character of these relationships may be had from 





ALBERT BRETON 


a few references to the official figures on trade 
with India during recent years. 

The total value of India’s foreign trade by 
sea during the fiscal year ended March 31, 1917, 
was $1,453,915,548. The value of imports of 
private merchandise rose from $428,219,555 to 
$485,417,153 and that of exports of private mer- 
chandise from $624,644,123 to $756,427,995. The 
values of imports, exports, and re-exports of 
merchandise were all above the average of the 
five years preceding the war, but it must be re- 
membered that the rise in prices was a control- 
ling factor in the increase of values. 


Countries Benefited by German Disaster 


Of countries outside the British Empire, Ja- 
pan held first place in import trade and second 
place in export trade, the United States being 
first in the list of countries outside the Empire 
taking India’s products. Since the war the value 
of imports from the United States has increased 
by 144 per cent. and exports by 84 per cent. as 
compared with the pre-war average. Iron and 
steel, motor cars, and mineral oil accounted for 
nearly two-thirds of the imports, and raw hides 
and skins and raw and manufactured jute ac- 
counted for eight-tenths of the exports. The 
total value of India’s imports from the United 
States during 1916-1917 was $35,544,916, as 
compared with $25,534,526 in 1915-1916, and the 
total value of India’s exports to the United 
States, including re-export,s was $101,159,935, 
as compared with $68,987,504 in 1915-1916. 


Values of the chief imports from this country 
were: Mineral oils, $10,093,121; iron and steel, 
$7,922,662; motor cars, cycles, etc., $4,735,105; 
hardware, $1,907,668; dyeing and tanning sub- 
stances, $1,367,487; machinery and mill work, 
$1,357,753 ; cotton piece goods, $992,766. Values 
of the chief exports to the United States were: 
Gunny cloth, $36,109,430; raw hides and skins, 
$32,089,701 ; raw jute, $10,175,852; lac, $7,100,- 
224; dressed or tanned hides and skins, $4,019,- 
729; gunny bags, $3,323,820; indigo, $1,313,955. 

A closer inspection of these export and im- 
port figures would show that since the beginning 
of the war and the consequent elimination of 
Germany and Austria from India’s trade, an in- 
creasing share of the articles formerly purchased 
from those countries is now being imported from 
the United States. The United Kingdom and 
Japan have also benefited from the disaster to 
German prosperity which an inordinate greed 
provoked, and will continue to do so; but Amer- 
ica, in the words of Consul Stuart Luxton of 
Bombay, “has a wonderful opportunity at the 
present time to secure a large portion of the 
Indian trade. There is a genuine and increasing 
demand for American goods, because of a short- 
age in other countries and because of quality.” 
This opportunity, so far as it has been presented 
by the forced withdrawal of Germany and Aus- 
tria, is likely to continue for a long time, be- 
cause there is every indication that India will 
remain a closed market for German goods as well 
as for political propaganda. 


Dye Trade Deserves Attention 


During the five years before the war the United 
Kingdom supplied 60 per cent. of India’s total 
imports of iron and steel, the United States 3.3 
per cent., and Germany and Belgium most of the 
remainder. In 1916-17 the share of the United 
Kingdom was 68.7 per cent. and that of the 
United States 27.5 per cent. Previous to the 
war Germany and Belgium were the principal 
sources of India’s supply of bar and channel iron. 
Not only has the United States secured a large 
part of that business but also has increased her 
shipments of beams, pillars, girders, bridgework, 
bolts and nuts, hoops and strips, nails, rivets, and 
washers. Of the 2,000,000 metal lamps imported 
in that year 80 per cent. came from the United 
States. 


The dye trade of the United States deserves 
special attention because of the efforts being 
made in this country and England to sustain 
the industry built up as a substitute for the 
German. According to United States Consul 
General Smith of Calcutta, “Considerable inter- 
est has recently been shown in India in dyes 
manufactured in the United States, and there is 
a very fair prospect that after the cessation of 
hostilities these dyes will largely replace the 
German-made articles which were so extensively 
imported previous to the war. The qualities of 
American-made dyes so far received have, it is 
understood, given great satisfaction to the trade.” 

On the export side of the ledger the United 
States has also supplanted Germany to an im- 
portant degree. For instance, Germany and 
Austria formerly imported enormous quantities 
of hides and skins from India, tanned them and 
re-exported either the leather or shoes at a large 
profit. In the year preceding the war Germany 
purchased 48 per cent. and Austria-Hungary 19 
per cent. of the export of cow hides. In the 
year 1916-17 the United States took nearly 36 
per cent. of the raw cow hides exported. In 
that year the United States bought 51 per cent. 
of raw hides of all kinds exported from India and 
87 per. cent. of raw skins. During the five years 
before the war this country took only 11 per 
cent. of the exports of raw hides armed 77 per cent. 
of raw skins. Consul General Smith of Cal- 
cutta says that in many instances American man- 





» 


ny 
t 











1. —_ 
toe 


ee te ee ns Ao 


-~ 1 VS @m OO mi 


1 
1 


—_— 


co O ee OD GW 


—_ 


_ 


<0 Ow 


ars Ao 


aut 
wn 


=o ester 
‘ it ba | 











FORBES MAGAZINE 


DO THESE EXPRESS YOUR SENTIMENTS? 


. 














— 


=> FE a 
EZ=——__ SEN 


Ve 





CCAS 

Gy 
A RN 
M X 


as 


y 
SN 
s SAS 
4 A » 








© New York Evening Worla 
BEAT IT 








me << Zia \ 
: ie ee, 








© Chicago Tribune 
U. S.: STEADY, BOYS 








| LEAGUE oF NATIONS 
7 WARD 


i 
‘ ’ 


























3] 














—- COLA 





©) Brooklyn Eagle © Knickerbocker Press 
HELD UP 0: 


GOVERNMENT CONTROL - 


© Baltimore American 
“"SMATTER, POP?” 


851 








852 


ufacturers have been unable to meet the demands 
uopn them. He adds: “The demand for many 
classes of American manufactures continues, as 
is revealed by the very considerable number of 
inquiries received from prospective purchasers, 
and it is hoped that, with the proper handling 
of the enormous market here, American exporters 
will be able to increase their trade and be in a 
position to hold the larger part of it after the 
war.” 


It is not in the supplanting of Germany and 
Austria, however, that the future of American 
trade with India lies. It lies in that industrial 
awakening of India which Great Britain’s fore- 
most statesmen and business men look forward to 
as marking a new era in the history of that land. 
Not only is it recognized that industrial enter- 
prises of various kinds must be established and 
continued as a part of the plan to make the Em- 
pire impregnable against future assaults, and 
as a concession to the natural aspirations of 
India, but also it is now beginning to be seen 
that a promotion of modern industrial under- 
takings in India, keeping pace with an improve- 
ment in agricultural methods, will be of larger 
benefit to the Empire as a whole than will be a 
continuance of the present situation. India has 
a population of more than 315,000,000, the vast 
majority of which is engaged in agriculture. The 
individual return from a year of toil is barely 
enough to sustain life, and the slightest upsetting 
of the harvests means intense suffering. Under 
such circumstances the buying power of the in- 
dividual is very small. Only when the simple 
needs of the race are multiplied by hundreds of 
millions does trade with them become worth 
while. So far as the majority is concerned, In- 
dia is a cheap market, and the buying power of 
the wealthy classes, extensive as it is, is said to 
have been gradually diminishing during the last 
century. - 


Improved Methods Needed in India 


Even a very slight improvement in the farm- 
ing methods and organization of. India would 
insure ample food supplies for all the people and 
release men for manufacturing. By the same 
token, a concentration of artisans in factories 
and the use of modern machinery would enable 
the people of India to produce for themselves 
many of the things now imported. There is no 
reason why the introduction of modern agri- 
cultural and manufacturing methods should not 
have in India the same effect that it has had in 
other countries, namely, a great increase in 
wealth and consequent buying power. Those who 
would prevent industrial development in a coun- 
try because it would reduce that country’s pur- 
chases abroad disclose a surprising ignorance of 
fundamental economic laws and of economic 
history. How large the possible extension of or- 
ganized industry in India is may be grasped from 
the fact that before the war in that territory of 
1,766,000 square miles there were only 4,000 fac- 
tories and workshops employing a little more 
than 1,250,000 persons, divided as follows: Cot- 
ton spinning and weaving mills, 274,467; jute 
mills, 251,173; cotton ginning and pressing fac- 
tories, 128,363; railway and tramway workshops, 
110,472; engineering works, iron and brass foun- 
dries, 44,251; rice mills, 40,877; printing presses, 
31,684; tile and ‘brick factories, 28,158; jute 
presses 26,305; dockyards and port trust work- 
shops, 19,454; woolen mills, 12,152; saw mills, 
11,207; petroleum refineries, 10,675; tanneries 
and leather works, 9,339; sugar factories, 7,827 : 
tobacco factories, 5,351. 

The development of these industries on a scale 
commensurate with the size and needs of India, 
the revival of old-time industries and the appli- 
cation of modern methods to them, and the estab- 
lishment of new undertakings mean that for many 
years India will be a market for machinery and 
tools, for highly developed appliances of all sorts 
that grow out of the use of modern machinery, 
and also, and most important of all, for those 
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higher priced commodities which a society freely 
expanding its economic life always demands. 

The experience of the last few years demon- 
strates the ability of American manufacturers 
and exporters to go into that market and to hold 
their own with those of Europe and Japan. In 
announcing recently that during the first half of 
1918 profits of more than $20,000,000 were made 
by 33 ji%e mills, and showing how steadily these 
profits had increased since the war began, an In- 
dian economist said: “In the light of this boom- 
ing prosperity it is easy to understand the itch 
for extensions which is affecting nearly every 
company. I also hear of orders already placed 
for machinery for three new mills. When these 
orders will be completed nobody can tell, but the 
enterprising who see a very good time coming 
are not going to be left.” 

How urgent this demand for equipment of new 
mills is was intimated at the recent annual meet- 
ing of Messrs. Fairbairn, Lawson, Combe, Bar- 
bour, Ltd., by the chairman, who said that he 
understood that the very biggest jute group of 
all were contemplating putting up works on a 
large scale, definitely intending to manufacture all 
their machinery. 


Transition Taking Place 


The Far Eastern Division of our own Bureau 
of Foreign and Domestic Commerce sees this 
transition of India from a great agricultural to a 
great manufacturing nation taking place along the 
same general I?nes that marked a similar transi- 
tion in this country, and adds that modern equip- 
ment in use in the United States is, with a few 
adaptations, exactly suited to India’s needs. “The 
only factors lacking for a complete realization of 
this condition,” declares the Division, “are mutual 
recognition and mutual trust. The remedy for 
the first is first-hand investigation, and for the 
second active co-operation.” 

The war has had the effect of bringing out 
India’s financial strength. The fiscal year ended 
March 31, 1917, closed with a surplus of about 
$28,750,000. 

There are 71 head offices and 267 branch 
banks in India. These are located in 153 towns, 
or 20.per cent. of the total number of towns in 
India having each a population of 10,000 or more. 
Of the 75 towns with a population of 50,000 or 
more there are banks in 58. Outside of the 
three Presidency banks, which act as bankers to 
the Government, these banks include exchange 
banks, joint-stock banks, and Post Office Savings 

3anks. 

There was recently added the Tata Industrial 
Bank, the purpose of which is to promote invest- 
ment in industrial enterprises. It is the first 
institution of the kind ever established in India, 
and its present offices at Bombay, Calcutta, and 
Hyderabad will soon be duplicated in direct con- 
nections in India, and the facilities for financing 
trade are therefore ample. 





How many youths are tempted into posi- 
tions which offer very little prospect of better- 
ment simply because they offer a little larger 
salary at first? The first salary seems very 
important to a youth who has to make a living, 
and oftentimes the vocation is one that has 
very little future, and this is the reason why 
the employer is forced to pay a larger initial 
salary. As a rule, the vocation which offers 
the greatest inducement in the end will pay 
the smallest salary at first. 

Very few employees begin to realize the 
tremendous value of accumulated experience, 
the importance of getting in the right place 
and staying there, so that all of that experi- 
ence can be brought directly to bear upon the 
same line of business in the same vocation. 
But cumulative experience in what we hate, 
in what is-drudgery to us, is not very valuable. 
—Dr. Orison Swett Marden. 


CAN YOUR FRIENDS HELP YOU 
IN BUSINESS? ; 


(Continued from page 844) 


barriers to success will give way before him. 
He’ll arrive. Remember, while ten-thousand- 
dollar and twenty-five-thousand-dollar jobs are 
less numerous in other cities than they are 
in such places as New York and Chicago and 
Boston and San Francisco, there is less com- 
petition and, therefore, more chance of draw- 
ing’ out, drawing ahead of the crowd and reach- 
ing a point well up in the procession. Then 
there is this to be said: A great many broad- 
gauge business men throughout the country 
do not hesitate nowadays, when they come 
across a fellow of outstanding worth, to speak 
of him ‘to metropolitan men of large affairs. 
In this way the door to advancement is often 
opened. If a man prove himself very, very 
big, either he will find the right size of job 
or the right size of job will seek and find him. 
This will come about all the quicker if he 
has a magnetic personality, a personality that 
rivets friends. 

Mr. Wiggin’s personality, his aptitude for 
gaining the good will and friendship of the 
thousands of persons he meets in his multi- 
farious activities, has led to his being called 
“Al.” Wiggin by perhaps more people than 
call any other prominent business figure by 
his first name. An extremely dignified New 
York banker, noted for his gravity and his 
horror of familiarity, was doing his utmost 
one day to persuade a Western business man 
to give him his New York account, or at least 
half of it. “No, Mr. Blackstock,” said the 
visitor with an air of finality, “I don’t feel like 
taking any of it away from Al. Wiggin.” “Ah! 
but if you give me your business,” he countered 
in a tone of triumph, “you may call me Arthur.” 
Even such an inestimable privilege didn’t woo 
the Westerner from “Al.”! 


Opinion of a Close Friend 


In a further effort to establish clearly the 
recipe for grappling friends to one’s soul “with 
hooks of steel,” I interrogated Gates W. Mc- 
Garrah, another bank president and long-time 
friend of Wiggin. “A friend who is worth 
being called a friend has been described,” said 
he, “as one who doubles your joys and halves 
your sorrows. The business friend is one who 
is as willing to codperate with ‘you as to ask 
you to codperate with him, one you can depend 
upon under all circumstances, one who can 
stand up and preserve his balance through fair 
weather or foul. A friend must possess some- 
thing beyond and above all that. Al. Wiggin 
does—he and I have shared the same summer 
home for eighteen years, so that I ought to 
know him fairly well. Somehow, with all his 
vast responsibilities, he retains perennial youth- 
fulness of spirit.” I asked Mr. Wiggin whether 
the changes and chances brought by the kalei- 
doscope of war would be equaled by the de- 
velopments created by the readjustment to 
peace, with all the glorious potentialities for 
the growth, the prosperity and the interna- 
tional expansion of the United States. Had 
the youth of America the proper personality 
to win out in the battle for foreign trade, for 
example? Would they be able to make friends 
with foreign peoples? Mr. Wiggin replied: 

“Yes, there are both opportunities and the 
young men capable of filling them—or qualify- 
ing to fill them. The youth of America are 
living in a wonderful age. And-there are 
greater developments coming than any ever 
witnessed before. But of course opportunity 
will come to, or be seized by, only those fit 
to grasp and handle it successfully—that is, 
those possessing character, calibef and per- 
sonality.” 
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HE Mexican question will project itself 

before the public eye once Europe is 

" composed. Congress is showing signs 

of interest. Definite steps will be taken to 

see that the Mexican government restores 

order and affords protection to the citizens 

of other lands who are developing properties 

lawfully acquired with the expectation that 
their rights would be guaranteed. 


The Mexican oil situation, and the depreda- 
tions of bandits and even soldiers of the gov- 
ernment against foreign residents, will call for 
early action by the United States under the 
Monroe Doctrnie. The British, French and 
Netherlands governments will expect ample 
protection of the life and property of their sub- 
jects. The deaths of American citizens must 
be accounted for by the Carranza government. 
Property must be preserved against the con- 
fiscatory decree of the Mexican Congress 
whereby all developments by outside operators 
will be swept into the hands of the Mexicans. 


When Edward L. Doheny recently went ot 
Paris there was some question as to the pur- 
pose of his visit. The idea was prevalent that 
he proposed presenting claims against the 
Mexican government, before the peace con- 
ference. As a matter of fact, Doheny went 
as a representative of the Association for the 
Protection of American Rights in Mexico, or- 
ganized among the men interested in proper- 
ties below the Rio Grande. In addition to oil 
companies, there are owners of copper and zinc 
mines, plantations and other properties which 
have been brought to productiveness by Amer- 
ican enterprise, and which are in danger of 
destruction by the Mexican government. 
Doheny’s visit to Paris was merely for the 
purpose of suggesting that the treaties drawn 
up between the nations in the world league 
should have some ‘stipulation against retro- 
active legislation by any country. 


Mexico’s Drastic Measures 


No nation except Mexico has ever attempted 
such drastic measures as those incorporated 
into the Mexican Constitution of 1917, against 
which protest was made by the United States 
without satisfactory replies from the Carranza 
government. Confiscation of all oil deposits, 
however owned, was provided with the right 
vested in the Mexican nation to license indi- 
viduals and Mexican corporations only, to de- 
velop the confiscated properties. When the 
decree was issued providing for the registra- 
tion of all titles to petroleum lands, ‘as the 
first step toward acquiring them from Mexico, 
and fixing the payment of rentals or royalties, 
American companies refused to register or 
pay. As the next step the Government then 
ordered that no new work could be performed 
on the lands, and since last August no com- 
pany has been allowed to drill a new well or 
perform other essential work. In effect, this 
amounts to confiscation, since it is depriving 
the property owners of the use of their hold- 
ings. 

In the meantime there have been frequent 
indications that the German agents in Mexico 
were stirring up strife in the oil fields with 
a view to shutting off the supply of petroleum 
so essential.to the Allies. That the situation 
has been more or less ignored by the native 
government officials, or even sometimes 
abetted, in the expectation that the foreigners 
would be forced to -vacate their properties, is 
generally realized, but notwithstanding all 
efforts to dislodge them, the Americans and 


. the Allies have stuck to their jobs. 
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Our Washington Analysis 


CONGRESS WILL SOON TAKE UP MEXICO 


Few Dollar-a-Year Men Will 
Stay in Government Service 
—Don’t Like Red Tape 


By BASSETT BLACKLEY 


Our Washington Correspondent 


During the period that the United States 
was in the -war, American oilfield workers 
pumped and barged out over 11,000,000 tons 
of petroleum for the armies and navies. Earl 
Curzon’s statement to the Interallied Petro- 
leum Conference in London, that the Allied 
cause had been “floated to victory on a wave 
of oil,” was literally true, for at the end of 
1916 the oil situation was critical and opera- 
tions of the British fleet were being restricted 
because of the shortage. The council during 


the last year and a half of hostilities dealt 
with 13,000,000 tons of oil, and stocks in the 





A. C. BEDFORD 


Recently awarded the Order of Chevalier of the Legion 
of Honor by the French Government. 


Allied countries were up to the point of safety 
when the armistice was signed. 


A. C. Bedford of the Standard Oil Company 
was recently awarded the. Order of Chevalier 
of the Legion of Honor, by the French govern- 
ment, in recognition of his services during the 
war. It was an example of the manner in 
which the foreign governments have shown 
their appreciation of the work contributed to 
the Allied cause by American business men. 

Edward L. Doheny, recently a member of 
the Petroleum War Service Committee, was 
the first man to take a chance on developing 
the oil wells in Mexico. Beginning with ex- 
plorations in the jungles where tar exudes 
suggested the presence of oil, Doheny and 
those who followed after him developed the 
petroleum deposits under the encouragement 
of the Diaz and Madero governments. It must 
be remembered, however, that the proposition 
was not one of those concessionary affairs en- 
tertainingly described in O. Henry’s romantic 
stories of Latin America. The American and 
British producers bought and leased their oil 
lands from private owners, under the sanction 


of the law, and- no company or individual was 
conceded any oil lands by any government of 
Mexico. 

Over $200,000,000 has been spent in a score 
of years, and the right of the companies to 
their properties was unquestioned. As the 
situation is viewed in Washington, the oil 
situation and the future of the American mer- 
chant marine are closely related. The ships 
which have been built, and which it is desired 
to place in the world’s trade under the Amer- 
ican flag, must be operated as economically 
as possible. Oil fuel instead of coal will result, 
it is figured, in as much as a 32 per cent. re- 
duction in fuel costs on cargo boats. Should 
Americans be driven from the productive oil 
fields of Mexico, it is feared that the merchant 
marine must place its chief reliance in coal 
fuel, with resultant loss. 


An indication of the interest Congress is 
manifesting regarding the development of 
Mexico as affecting the future prosperity of 
the United States was the close attention given 
in the Senate to the recent proposal by Senator 
Ashurst of Arizona that negotiations be opened 
for the purchase of Lower California from 
Mexico. The Senator emphasized the natural 
advantages of this little-known portion of the 
Mexican republic, which is practically inde- 
pendent of the government in the capital, and 
which lies dormant and undeveloped. While 
there is much arid land, and the greater part 
of the peninsula has been explored but slightly 
by the prospectors, some of the land is sus- 
ceptible of high cultivation under irrigation. 
The famous Imperial Valley project touches 
it on the north, and the lower section of the 
Colorado River passes from the United States 
into Mexican territory. Enlargement of the 
irrigation system through control of the entire 
river would open up a vastly productive tract 
of land. The magnificent harbor of Magdalena 
Bay is also in Lower California. 


Enormous Amount of Supplies in France 


While there appears to be no likelihood of 
any early consideration of the proposed plan 
of Senator Ashurst, it again has turned the 
attention of Senators toward the country to 
the south of the United States, where it is 
anticipated that interest will be focused after 
the peace treaty has been signed. 


The task of disposing of the vast properties 
erected abroad, and the mountains of supplies 
which were shipped over to maintain the 
American Expeditionary Forces, calls for wise 
handling. Taxpayers are anxious that salvage 
to: the greatest extent possible be realized. 
The diplomatists are anxious that there shall 
be no friction between the United States and 
the foreign governments in adjusting the war 
claims, and the industrial world is vitally in- 
terested in knowing how the great stores are 
to be disposed of. There have been indications 
that Europe is alarmed lest her markets be 
glutted with certain articles which she hopes 
to manufacture in order to restore her shat- 
tered industries, although there will be a ready 
eall for railway rolling stock and some of the 
other commodities accumulated. American 
manufacturers also are perturbed over the 
prospect that some of the. goods may be shipped 
back to America. 


- There is but slight conception on this side 
of the Atlantic of the tremendous store of 
foodstuffs and materials now in France, with 
which Pershing’s army was to be backed up 
through a long campaign if necessary. More 
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than a hundred warehouses were erected over- 
seas. Enough food to feed the largest Amer- 
ican cities for weeks was accumulated. The 
copper wire in storage alone was worth 
$4,000,000. An ice plant capable of supplying 
500 tons per day was in operation. 

To handle the adjustment of the claims and 
to dispose of the properties, a liquidation com- 
mission has been created, headed by Judge 
Edwin B. Parker of Houston, Texas. Parker 
as head of the Priorities Committee of the 
War Industries Board made a splendid record 
in one of the most important positions in the 
country. With him in France will be Senator 
Henry F. Hollis of New Hampshire, whose 
term in Congress expired March 3rd, and who 
has already familiarized himself with the situa- 
tion during a recent tour abroad. Homer H. 
Johnson, the well-known lawyer of Cleveland, 
and Brig. Gen. Charles G. Dawes of Chicago, 
who is now with the army in France, are the 
other members of the commission. 

Edward R. Stettinius will go abroad with 
the commission, having terminated his work 
with the War Department. Stettinius knows 
the business of buying and selling better per- 
haps than any man in the country. Before the 
United States entered the war, he was the 
purchasing agent for the Allies in their huge 
transactions in this country, and later he did 
similar work for the War Department. 

There is a noticeable departure of the Amer- 
ican business men from the Government de- 
partments. Mark Requa has completed his 
work with the Fuel Administration in charge 
of the Petroleum Section. Felix Frankfurter 
has resigned as head of the War Labor Policies 
Board. Everywhere the change is apparent. 
The men who came to Washington and offered 
their experience and services to the Govern- 
ment are rapidly returning to their former 
occupations, and the Government is the loser 
thereby. 


Services Not Appreciated 


* For a time it was thought that many of 
these men who possess sufficient wealth to 
eliminate the pecuniary consideration would 
continue in Washington on a permanent basis. 
The restrictions of official procedure and red- 
tape, however, have proved distasteful to busi- 
ness men accustomed to operations upon a 
large scale without being hampered by petty 
details. Moreover, many have found that ap- 
preciation for their services has not been com- 
mensurate with the sacrifices involved, and 
unwarranted suspicion in some instances. has 
been placed upon activities that were inspired 
wholly by patriotism. Criticism of the dollar- 
a-year men has become one of the favorite 
topics in Congress, and the shortcomings of 
one in the class are blamed upon all. 
Condemnation of the Hog Island shipyard, 
however, has ceased, at least for the moment. 
While the expenditures in getting the project 
under way are still referred to as the crown- 
ing example of extravagance in the war pro- 
gram, there has been a decided change in the 
attitude toward the yard-and its future. For 
this Matt C. Brush, the new president of the 
American International Corporation, is largely 
responsible. Although he had been in charge 
at Hog Island for only six weeks when he 
came before the Senate Committee on Com- 
. merce to review the progress made at the 
shipyard, he knew every detail of the work, 
and he convinced even the most skeptical 
that he was getting results at Hog Island. 
Instead of continuing to talk. of taking over 
the yard, the committee was anxious to see 
Brush go ahead turning out ships under the 
quantity production plan for which Hog Island 
was built, and which is just becoming oper- 
ative. Hog Island, Brush told the committee, 
is the only war investment made by the Gov- 
ernment in which every dollar spent can be 
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recovered. Even if it is not continued as a 
shipyard, it will make an ocean terminat at 
Philadelphia which will be of greater value 
than the cost of the plant. Brush made no 
pretense of being anything but a railroad man 
and engineer, but he convinced the senators 
that he was an executive, and as such’ could 
see that ships are built at Hog Island. 


The future of the merchant marine is looked 
upon with new optimism by Edward N. Hur- 
ley since he went abroad. With the technical 
information at the command of the Shipping 
Board, and with a fresh knowledge of the 
foreign situation, the views of the business 
interests of the nation are now being sought. 
These combined, Mr. Hurley believes, will 
enable the board to formulate its plans for 
the future. For the moment Americans have 
the international vision, and it is sought to 
get the questions before the public while the 
time is propitious. A month should suffice 
to permit the formation of definite policies. 


England Justified in Cutting Rates 


Great Britain has advanced much farther in 
the shipping game than the United States, 
it is admitted by all, but there are many per- 
plexities to be solved in the United Kingdom. 
The labor question now overtops everything 
else in England. In France, where 8,000,000 
people own land, there will be little unrest, 
but a different situation exists in Great Britain, 
where there is some slight taint of Bolshevism, 
although the nation is fundamentally sound. 


Cuts in shipping rates by England were 
justified, in the opinion of shipping experts 
in the United States. Rates had reached a 
point where they had to come down, and it 
is anticipated that America will be able to 
meet these rates as fast as they are lowered 
by Great Britain. In fact, wages for all kinds 
of international service are rapidly approach- 
ing the English and American standards. Sea- 
men’s wages in England are 14 pounds 10 
shillings, as against the equivalent of 15 pounds 
in America. Approximately 85 per cent. of all 
the ocean-going tonnage in the world is now 
paying within 5 to 15 per cent. of seamen’s 
wages as set by the United States. 


The menace of the cheaply operated Greek 
and Japanese shipping is looked upon as slight, 
since there are only 400,000 tons of Greek 
ships and about 2,000,000 tons of Japanese, 
while there is now a total of 33,000,000 tons 
of shipping in the world. 


Advertisement of the American shipping 
and American commodities is now being con- 
ducted under a comprehensive program. 
Walter Rogers is now sending out useful in- 
formation of this type all over the world. 
Japan, which formerly received but a few lines, 
now carries columns in her newspapers. South 
America is also absorbing it. The cost is 
slight in comparison with the returns, and this 
trade propaganda is doing wonders for the 
United States. 





Labor cannot longer be regarded as a com- 
modity, which, like rubber and wheat, can be 
stored on the shelf or in the bin in slack season 
for times of greater demand. Working men 
and women are living souls—as hungry in 
times of famine as in times of plenty—and 
they have come to realize that they are souls, 
and not merchandise and must be treated ac- 
cordingly. Every business must in times of 
plenty provide an instrance fund for times of 
famine, and every business must govern all 
of its members by the consent of the governed. 
—R. J..Caldwell, member of the U. S. Indus- 
trial Commission. 

* * * 

_The constant struggle to measure up to a 
high ideal is the only force in heaven or on 
earth that can make a life great. 


SHOWS WAGES MUST FALL WITH 
PRICES 
(Continued from page 845) 

substituting machinery for hand work, so in- 
creased his output that, in spite of the lower 
prices, his gross profits out of which he paid 
wages were increasing rapidly. In 1850 our man- 
ufacturing industries made only $485 of gross 
profits as above defined per person employed ; but 
in 1870 they made $849. It was no wonder, then, 
that they could raise wages in spite of the falling 
prices; but now the substitution of machinery 
for hand work cannot be done over again to any 
such extent. 

As a practical working rule, therefore, the la- 
borer’s share should be the same proportion of 
gross profits that he has been receiving in the 
past. 

But as the worker has no means of calculating 
gross profits he can best judge by the movement 
of commodity and goods prices. If he is a cotton 
mill worker, he ought to be satisfied with some- 
what lower wages as cotton goods prices go down. 
If he is a steel worker, he must not expect the 
entire loss involved in the decline of steel prices 
to fall on the capitalist alone. If he works in a 
rubber factory, he must not expect that when 
the gross profits of the factory are reduced by 
the cut in rubber tire prices his pay envelope 
will not stand some share of the loss. 

Prices, gross profits and wages are all tied to- 
gether, and in fact they go up and down more 
or less together. If the goods one is producing 
drop 10 per cent. in price, and his pay does not 
drop more than 5 per cent., he ought to be 
satisfied. It is only governments and Henry 
Fords that can pay unlimited wages. For the 
capitalist to place the whole burden of the drop 
in prices upon the wage earner would be unjust 
indeed; and it would be equally unjust for the 
laborer to try to shift the whole burden upon the 
capitalist. Both sides should be willing to share 
the profits and losses involved in the rise and 
the fall of the prices of the products of their in- 


dustry. - 


USING MOTOR TRUCKS INSIDE 


PLANTS 
(Coxtinued from page 841) 


every morning an Autocar starts on its daily 
itinerary. It makes the round of twelve of 
the furnaces, distributing some fifty tons of 
coal. This is the work of only one and one- 
half hours, as the truck is loaded from a hopper 
right at the edge of the plant. From then 
on bricks, sand and fireslag are hauled to 
various points in the plant. 

In some instances a small motor truck is 
used right within the building itself. Down 
in Baltimore at the Cronen Cork and Seal 
Company plant their new building was con- 
structed so that their Autocar goes to certain 
of their floors where the: goods are finished. 

In Buffalo, at the National Aniline & Chemi- 
cal Co., formerly the Schoelkoff Aniline and 
Chemical Company; in Waterbury, Conn., at 
the Scoville Manufacturing Company plant; 
in Trenton, N.-J., at the J. L. Mott Iron 
Works ; in Brooklyn, N. Y., at the E. W. Bliss 
Company plant, motor trucks are also used 
within the plant limits for the more economical 
distribution of incoming shipments and for 
the transferring of semi-finished products from 
one plant to another. 

Truly, the motor truck is a modern miracle- 
worker and can be adapted by industrial plants 
of all sizes, types and ‘descriptions. Seeing 
is believing and it is more than likely that 
in your locality you will find motor trucks 
already in use in plants similar to your, own. 

It is worth. a thorough investigation. The 
facts and figures are at hand for any manu- 
facturer who is trying to lowet™prodiiction 
cost to determine whether motor trucks will 
help him solve his problems. 
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- How many men in your line of- business 


are represented in this list? 


HATEVER your bus- 
iness may be, run your 
finger down the col- 


umns in this panel. You will 
find your business listed there; 
and with it the number of 
men in it who are moving to 
larger success with the help of 
the Alexander Hamilton Insti- 
tute’s Modern Business Course 
and Service. 


If you feel that your business 
is different, that what may help 
others cannot help you, see how 
many men in your own business 
are already subscribers to this 
Course. They have realized that 
the fundamentals underlying all 
businesses are the same. They 
want to know these principles— 
and how to apply them. 


Some of the men whom you 
have envied are there. Some of 
the men of whom you have said: 
‘*T know as much about our work 
as he; why is he lifted into an 
executive position while I stay 
here?”’ 


And this is the answer: 


Executive responsibility de- 
mands more than knowledge of 
one department of business; it 
requires the all-round knowledge 
of all departments, which is so 
rare that the men who have it are 
always in demand. 


What department of the 
business are you in? 


FroR ten years the Alexander 
Hanilton Institute has spe- 
cialized in just one thing. It has 
only one Course. Its business is to 
train men forthehigher executive 
positions in business. 


It takes the man who knows one 
department — whatever it may 


Over 78,000 men classified by industries, who are using 


the Modern Business Course and Service 


Manafacturing 


2,023 Automobile and Vehicle 
Manufacturers 
586 Bakers and Confectioners 
705 Boots and Shoes 
436 Brewery, Liquor Dealers and 
Distillers 
1,435 Building Materials 
1,464 Clothing and Other Wearing 
Apparel 
760 Dairy Products 
520 Foundries 
1,786 Drugs, Chemicals and Toilet 
Preparations 
2,851 Electric and Lighting Appli- 
ances and Supplies 
762 Farm Implements and Supplies 
838 Furniture and other Household 
s 
555 Glassware 
496 Millers and Grain Dealers 
975 Hardware 
772 Heating Appliances and 
Plumbers Supplies 
2,728 Iron, Steel and Wire 
309 Jewelry 
345 Leather 
1,261 Lumber 
3,028 Machinery 
742 Metals 
421 Music and Musical Instru- 
- ments 
1,651 Office Devices and Supplies 
1,215 Oil 
864 Optical Goods and Photo 
Supplies 
673 Paint 
834 Paper 
252 Pottery 
901 Powder 
571 Printers and Stationers 
891 Publishing and Periodicals 
441 Railroad Equipment 
346 Refrigerating and Ice Com- 
panies 
1,236 Rubber 
347 Smelters and Refiners 
345 Sugar 
1,071 Textiles 
522 Tobacco 


37,958 


Public Service 


699 Electric Railroads 
646 Express, Forwarding and 
Transportation Companies 
994 Gas Companies 
1,864 Power and Light Companies 
1,656 Steam Railroads 
451 Steamship Companies 


Public Service (con.) 


1,574 Telephone and Telegraph 
mpanies 
346 Water Companies 
8,230 
Financial 
3,129 Banks 
354 Insurance—Fire 
915 Insurance—Life 
694 Insurance—Others 
1,168 Stocks and Bonds 
946 Trust Companies 
7,206 
Trading 
666 Advertising Agencies 
1,303 Automobile and Supplies 
Dealers 
706 Builders and Contractors 
684 Commission Merchants 
1,473 Department and General 
Store and Mail Order Houses 
577 Dry Goods and Notions + 
1,171 Groceries and other Food 
Stuffs 
418 Insurance Brokers 
729 Packers and Canners 
349 Produce Brokers 
1,354 Real Estate Companies and 
Brokers 


9,430 
Mining 
876 Coal 
1,008 Copper 
1,099 Other Mining 


2,983 
Professions 
301 Architecture 
975 Education 
1,356 Engineering 
7 Law 
507 Medicine, Surgery, Dentistry 
829 Public Accountancy 


4,525 
Miscellaneous 
178 Amusements 
451 Commercial Organizations 
406 Farming 
2,218 Government, State and City 
Officials and Employes : 
334 Hotels, Restaurants, Clubs, etc 
414 Students and Educational 
Organization Employes 
4,006 Men in other Business 
Activities 


8,007 


Total to date 78,339 





Business and educational au- 
thority of the highest standing 
is represented in the Advisory 
Council of the Alexander Ham- 
ilton Institute. * 


Advisory Council 


HIS Advisory Council con- 
sists of Frank A. Vanderlip, 


President of the National. City 
Bank of New York; General 
Coleman duPont,the well-known 
business executive; John Hays 
Hammond, the eminent engi- 
neer; Jeremiah W. Jenks, the 
statistician and economist; and 
Joseph French Johnson, Dean of 
the New York University School 
of Commerce. 


“Forging Ahead in Business’’ 


—a book for men of action 


HE Alexander Hamilton Institute 

does not seek drifters as its subscrib- 
ers. It will not knowingly enrol a man 
who has not in him the capacity for prog- 
ress. Its successful subscribers are the 
foundation of its preéminence. 


To sift out of the many who are merely 
curious, the few who have the capacity 
for success, the Institute has prepared a 
112-page book entitled “‘ Forging Ahead 
in Business.’” It has proved immensely 
valuable to over 75,000 men; it contains 
information of value to any man who is 
earnestly asking himself: ‘Where will I 
be ten years from now ??”’” 


If you are such a man; if you have in 
you the serious purpose to put yourself 
among the successful executives of busi- 
ness, there is a copy of “‘Forging Ahead 
in Business’ free for you. 


Only you can decide the question. The 
coupon gives you the opportunity; send 
for - Forging Ahead in Business’’ now. 





be, and adds a knowledge of organization 
and sales, of merchandising, of credits, of 
corporation finance, of advertising, of in- 
vestment, of accounting, of traffic and of 
costs. It puts at his disposal training and 
experience that would otherwise take years 
to acquire. 


The test: — Your ability to act 


This is a tragic fact about life — that 
most men have good resolutions, but_only 
a few have the capacity to act. 


Of all the men who have read the ad- 
vertisements of the Alexander Hamilton 
Institute, and have intended to enrol, 
over 75,000 have acted by enrolling. 


Today, the opportunity is open to 
you to act. Of any two men who will 
read these words, one will act, the other 
will delay. And in that moment each 
man will—unconsciously— have passed 
judgment on himself. 


Alexander Hamilton Institute 
49 Astor Place New York City 


Send me “Forging Ahead in Business” FREE 


Re dacitinatitcecenanageciiasat — 


Business 
Address 





Business 


Positi 
é 

















Dad’s at it again! 


Does the head of your house let the furnace get clogged up 


with ashes and then, when the fire starts to go out, take an 
axe and smash the grate? He may feel like it, but it is the 
only furnace he has, and gratesare hard toreplace these days. 


Each member of your family has but one system, in which 
there is a furnace for his food. If it becomes choked with 
food waste, you treat it with axe-like violence if you ad- 
minister pills, salts, castor oil, mineral waters, etc., to 
force the bowels to move. 


But the Nujol Treatment is different. 


For the Nujol Treatment teaches the system to clear it- 
self of accumulated food-ash at regular intervals, and 
without violence, pain or stress. If you allow the food 
waste to collect, it decays, and generates poisons. 


Just as the furnace fire clogged with ashes gradually goes 
out and the house turns cold—just so the bodily vitality 
is reduced and one becomes an easy prey to disease. 


Famous physicians attribute ninety percent of human 
illness to bowel irregularity. The same men encourage 
the use of Nujol, a natural, gentle and harmless evacuant 
which fortifies the system by teaching bowel regularity, 
whether in a child of three or a man of sixty. 


W.: : « Nujol is sold only in sealed 
arning: bottles bearing the Nujol 


Trade Mark. All druggists in U.S. and Canada. 
Insiston Nujol. You maysuffer from substitutes. 


Nujol Laboratories 


STANDARD OIL CO. (NEW JERSEY) 
50 Broadway, New York 


Nu ol For Constipation 


Booklet entitled “Thirty Feet of Danger” will be sent free 
on request. It is based on the latest and best medical 
authority the world over and has a message for every 
member of your family. 





ee 


Nujol Laboratories, stanparp om co 
(NEW JERSEY), Room 126-M,50 Broadway. New York 
Pease send me free booklet, “Thirty Feet of Danger.” 


Name -..- 


TI gis sone ivsitepensninag etnsataitnslpiccin: nenciteeeai nie aa ines 


‘ ; i “Regular as Clockwork . 
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By B. C. FORBES 


“Gary dinners” were forbidden. Now 
Secretary of Commerce Redfield pro- 
poses to introduce something sim- 
ilar. He wants to “stabilize prices” by 
getting together representatives of the 
Government, industry and labor. They 
won’t fix prices; that, of course, would 
be against the law. Only, they will 
reach an understanding as to what 
prices should be. This subtle reason- 
ing, this camouflage, will probably be 
forgiven if it works out satisfactorily. 

Sharp differences of opinion exist. 
One school of business thought con- 
tends emphatically that there has been 
altogether too much Governmental in- 
terference with economic law, and that 
the sooner artificial regulation of 
prices is abolished the sooner will 
healthy, stable conditions be attained. 
Another faction holds that, in view of 
increasing unemployment and the gen- 
eral hesitancy among buyers, drastic 
steps should be taken by the Govern- 
ment to set the wheels of business 
awhir without further delay. 

The Redfield experiment is perhaps 
worthy trying. Certainly the Govern- 
ment cannot be accused of having so 
tar done anything effective to take 
care of unemployment. If the proposed 
action does something substantial to 
stimulate the resumption of active 
business, then the economic objections 
can be waived, provided, however, that 
the Government eleminates itself at 
an early date and thereafter leaves the 
law of supply and demand to take its 
course. 

It is to be hoped that the Govern- 
mental officials in this instance will 
not submit meekly to unreasonable 
demands or threats by labor. If the 
Redfield conferences can induce labor 
leaders to see the inevitability of lower 
wages following the cutting of prices, 
then genuine good may result. But 
if the Government officials simply al- 
low themselves to be bulldozed by 
leaders and order employers to ac- 
quiesce in labor’s demands, then a per- 
ilous situation will arise, if not at once, 
then certainly later on. Labor can- 
not indefinitely continue to enjoy 
war-time wages once industry reaches 
a peace-time price level—unless, in 
certain instances, output per man is 
materially increased, as it could easily 
be increased in not a few lines. 


GREATER CONFIDENCE 


Notwithstanding many unsolved 
problems, notwithstanding the numer- 
ous strikes, notwithstanding the con- 
stant aggravation of the unemploy- 
ment situation, and notwithstanding 
the widespread timidity of buyers, 
hopefulness is on the increase in the 
highest financial and business circles. 
This has been reflected by the gener- 
ous advances in many security quota- 
tions, accompanied by the most active 
stock market trading since the year 
began. 

What is the explanation? 


Well, America has many and very im- 
portant causes for facing the future 
with confidence. That the Peace Con- 
ference will attain its principal aims 
is now regarded as certain. That a 


League of Nations will finally be agreed 


upon, in some form or another, is. ac- 
cepted as a foregone conclusion. That 
the United States is now universally 
regarded as the friend of all other de- 
cent nations is now clearly manifest. 

Many nations hereafter will prefer 
to do as much as possible of their in- 
ternational trade with the United 
States, this not merely because of their 
friendliness, but because this country 
is in a better position than any other 
to grant the necessary financial and 
credit facilities. Already a start has 
been made in supplying credit accom- 
modation to European nations by pow- 
erful banking interests; Government 
loans to Allies continue; and, not less 
important, plans’ have been brought 
forward for our own Government to 
furnish a billion dollars of special fa- 
cilities to American exporters and im- 
porters. Since our prosperity must 
depend in considerable measure upon 
the magnitude of our foreign com- 
merce, these developments are ex- 
tremely significant. 

The Government is still without any 
fixed shipping programme, yet it is 
worth noting that enough tonnage 
was supplied during January to ship 
a record-breaking amount of merchan- 
dise. The scarcity of shipping, there- 
fore, may be regarded as a dwindling 
factor. This, also, is rich in encour- 
agement. 


FAVORABLE FACTORS 


At home we can contemplate the 
most bountiful harvest ever garnered 
by any nation. Here, too, uncertainty 
prevails concerning how the Govern- 
ment will carry out its pledge to pay 
$2.26 per bushel for wheat and how the 
grain will be disposed of to consumers. 
This does not, however, alter the basic 
fact that we promise to raise phe- 
nomenally large crops. It is often 
claimed that when our vast agricul- 
tural community are prosperous, busi- 
ness in general also prospers. 


The chaos which it was feared would 
follow the cessation of hostilities hap- 
pily has not developed. Washington 
must be given credit for having so far 
conducted the disposal of its enormous 
surplus war materials in a sensible, 
business-like way, with the conse- 
quence that demoralized, glutted mar- 
kets have been avoided. Then confi- 
dence is felt that the Government will 
now become a buyer of very large 
quantities of the multifarious things 
it needs for peace purposes, including 
railway equipment and materials. 

The prolonged mild weather has 
solved the coal problem, has facilitated 
the transportation of merchandise and 
has permitted many activities which 
severe weather ‘would have rendered 
impossible. So acute is the shortage 
of houses in New York and at many 
other points that extensive building 
operations cannot be much longer de- 


‘ layed. The resumption of wholesale 


building would not only absorb many 
thousands of idle men but would act 
as a tonic to the whole business body. 

The financial world had dreaded to 
face the task of floating a six billion 
dollar issue of Govegpment bonds. 


(Continued on page 861) 
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(re 
Stability and 
Diversity 


(TIES SERVICE COMPANY, 
despite handicaps, rendered 
a signal and efficient service 
during the war. 
Peace brings even more favor- 
able opportunities to the 75 
public utility and 27 oil sub- 
sidiaries of the company. 
Public Utilities will gradually be 
relieved of their war burdens; 
oil is a peace commodity of vital 
importance. 
Invest in Cities Service Prefer- 
red to. secure Stability, Diver- 
sity, Efficient Management, High 
Yield and Marketability. 


Monthly Dividends 
Monthly Earning Statements 


Write for Circular FM-104 








Henry L. Doherty 


& Company 
60 Wall Street, New York 

















STANDARD 
Q 


ON i TO 
STANDARD OIL INVESTORS 
ISSUES L ON REQUEST 


ISSUES 


CARL H. ddpetanass enue & CO 


Dealers in Standard Ol 
Phones: Broad 4860-1-2-8-4 +405 Bread St, N. Y. 


WEEKLY WILL BE 


SUMMARY 











MAP OF THE RANGER 
OIL FIELD OF TEXAS 


For the information 





taining a map of 

soll = in which leading oil producing companies 
control acreage, with a key to the location 

m% thelr holdings in color on the map. 

Pipe Lines and Refining Points are Talso shown sup- 

plemented with descriptions of the operations in the 


clair Gulf Corp., Oklahoma “Product ng & Refining 
Co., Cosden & Co., and 
Gratis on Request "jor F-345 


HUGHES & DIER 


Stocks—Bonds—Grain 
{ Philadelphia Stock Exchange 
Members ) Chicago Board of Trade 














50 Broad St., New York 








DIVIDENDS. 





Swift & Company 
Union Stock Yards, 

Dividend No. 133 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 


paid on April 1, 1919, to stockholders of 
March 10, 1919, as shown on the books of the 


mpany. 
F. 8S. HAYWARD, Secretary. 


Chicago. 








AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


A dividend of Two Dollars per share will be 
paid on Tuesday, April 15, 1919, to stockholders 
of et “> the close of business on Friday, 
Marc 

On oear ‘of ‘the annual mesting. the 


transfer books will be closed from Sa’ 119, wo 5 , 


jg %, a Tuesday, March 25, 
ays inciude 
P G. D. MILNE, Treasurer. 
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STOCK MARKET OUTLOOK 


Discounting the End of Readjustment Period 
—Steel and the Oil Boom 
By FOUR SQUARE 


True to old traditions, the stock 
market has at last begun to discount 
the favorable things which the future 
has in store for American railroad 
and industrial corporations. 

It is the chief function of the stock 
market to provide for the quick con- 
version of securities into cash, or cash 
into securities: primarily it is a mar- 
ket place. But it is the stock market’s 
highly prized privilege to discount 
coming events in advance, and it is 
customary to begin the process of dis- 
counting foreseen events about six 
months before their realization. 

Now that the trend of quoted values 
has turned definitely upward, it is in- 
teresting to consider what future 
events and recent developments are be- 
ing discounted. Undoubtedly two or 
three favorable developments of recent 
weeks have been effective in check- 
ing liquidation and hastening the 
growth of a sold-out and over-sold 
condition within the market itself, 
making possible the first vigorous rally 
from the lower levels, and giving 
greater confidence to those who have 
been quietly accumulating stocks. 

Foremost of these favorable develop- 
ments was the decision to offer short- 
term notes in the Victory Liberty 
Loan of April, for the reason that such 
securities of near-by maturity will not 
be subject to the demoralizing depres- 
sion which has been an invariable af- 
termath of previous Government fi- 
nancing. The simple fact that the 
yield on a note maturing within one 
to five years rises rapidly as its price 
falls below par will be of sufficient 
force to maintain a note issue at quo- 
tations tending to inspire confidence 
in the older Government issues. More- 
over, short-term obligations will not 
compete in the investment market, no 
matter what rate of interest they may 
bear, with the regular run of high- 
grade bonds. 


FAVORABLE FACTORS. 


Other favorable developments were 
the provisions in the bond bill for the 
extension of further credits to the Al- 
lies to permit them to purchase ma- 
terials and supplies owned directly or 
indirectly by the United States, but 
not needed because of the termination 
of the war, and for amendment of 
the War Finance Corporation act to 
permit loans not in excess of $1,000,- 
000,000, in the aggregate amount out- 
standing at any one time, to American 
exporters or financial institutions ex- 
tending credit to exporters. There 
was also the sudden change in the pol- 
icy of the Railroad Administration in 
the matter of equipment and improve- 
ments. Orders for some 20,000 cars 
which had been held in abeyance, or 
practically canceled, were renewed, 
and it became known that the Rail- 
road Administration would soon be in 
the market for about 1,000,000 tons of 
steel rails. 

Moreover, the House Commerce 
Committee has practically abandoned 
the McAdoo bill providing for a five- 
year extension of Government control. 
The shelving of this unpopular propo- 
sal has given heart to those who have 
hoped that neither this plan nor the 
ill-advised expedient of turning the 
rails back to private management 
without adequate provision for their 
future welfare would be carried out. 
It is becoming daily more apparent 
that when the rails are returned to 


private management they will in all 
probability be free from the shackles 
of the Sherman act and in a position 
to enjoy the privileges of common ter- 
minals and close co-operation wher- 
ever efficiency will be furthered. 

Looking ahead, it appears that the 
market is discounting first of all the 
end of the period of readjustment. As 
an instance of how far this has gone 
in the matter of prices, one has only 
to point to copper metal, which has 
sold as low as 14% cents, as against 
a pre-war average of around 17 to 18 
cents a pound. The opinion of au- 
thorities of broad vision is that the 
surplus supply of copper, as of iron 
and steel and other raw materials, is 
more apparent than real. Supplies 
appear large because buyers are scarce, 
but when measured against the im- 
mense deferred requirements for the 
industries of peace, and the pressing 
needs for the rehabilitation of Europe, 
spot supplies of all useful materials 
melt into insignificance. 


RAILS COMING INTO FAVOR 


On the theory that they are to be 
returned to their owners as self-sup- 
porting properties, stronger and better 
than when they were taken under Gov- 
ernment control, the rails are coming 
into greater favor stockmarketwise. 
Chesapeake & Ohio, Southern Railway 
common and preferred, Southern Pa- 
cific—doubly attractive because of its 
valuable oil properties—Union Pacific, 
and Atchison, which is an unusual in- 
vestment opportunity anywhere below 
par, are the most popular and attrac- 
tive of this group. 

Steel common always used to move 
with the railroad leaders, for the very 
good reason that the steel industry 
prospers when railroad business is 
good. The building of ships, which is 
counted upon by those who are accu- 
mulating the oil shares to increase the 
demand for fuel oils, means a steady 
demand for steel plates, and so does 
the increasing output of automobiles. 
Steel of the better grades will also be 
required for the manufacture of ma- 
chinery, machine tools, _ electrical 
equipment, and harvesting implements 
for which we are told there is an ac- 
tive demand in Europe. Perhaps we 
are entering the “Age of Oil,” as the 
oil stock enthusiasts declare, but there 
could be no consumption of oil with- 
out the varied manufactures of steel 
—engines, motors, ships, automobiles, 
and airplanes. 

Among the minor steels, Republic, 
Lackawanna, and Midvale are attrac- 
tive, the last-named having distinct 
speculative possibilities because of its 
rumored prospective affiliation with 
Baldwin Locomotive and General Mo- 
tors under the much-talked-of Du 
Pont plan of consolidation. Special- 
ties, such as California Packing and 
Great Northern Ore, are expected to 
do better for reasons of their own, 
and the motor stocks as a group should 
be well on their way toward discount- 
ing the return of the industry to a 
normal basis of production before the 
first of July. 


Hartshorne, Fales & Company, mem- 
bers of the New York Stock Exchange, 
have ‘issued, for free distribution, a 
special letter on International Paper 


Company, prepared by Haliburton 
Fales, Jr. Copies may be had upon 
request. 
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International 
Paper 


A discussion of this Company's 
condition and possibilities is 
presented in our circula F 4], 
which may be had upon request. 








Hartshorne, Fales & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Successors to Hartshorne & Picabia 
7 Wall Street Tel. 4590 Rector 























“Your Liberty Bond” 


The third edition of our book- 
let, “Your Liberty Bond,” has 
been in such demand that we 
have reprinted it. 

It is a standard Liberty Loan 
digest, containing all informa- 
tion about all issues. 

Should you want to know 
what to do if you lose your 
bond, if you wish to borrow on 
it, if you must sell it or if you 
can add another to it, 


Ask for Booklet H-67 
“Your Liberty Bond” 


John Muir & (0. 


SPECIALISTS IN 


Liberty Bonds 
61 Broadway, NW. 








J. S. BACHE & CO. 


42 BROADWAY, NEW YORK 


ALBANY 
ATLANTIC CITY 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 


ROCHESTER 
SARATOGA 








INVESTORS’ SERVICE 
AVOID FAKE INVESTMENTS 
a poy Yt yf 4,-~ 
motion Don’t invest until you have had 


 ~ —~_leeaeee $2.00 now may save you thousands 





INVESTORS’ SERVICE, 
Forbes Magazine, 299 Broadway, N. Y. 

















“The Investment 
Banker’s Part” 


By JACQUES 8. COHEN, of J. S. Bache & Co. 


A discussion of the problems 
to be met in the coming In- 
ternational Financial readjust- 
ment. 

This booklet sent on request. 


Rudolph Guenther, Inc. 
Specialists in Financial Advertising 
25 Broad Street, N. Y. 
Phone Broad 266 
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What Happened 


to a Thoughtless Investor 


He could have saved $2,000 
by spending $2.00 


{ After having been coaxed and cajoled into “investing” 
$1,000 of his good money in one hundred shares of the $10 
stock of the National Rubber Co., of New York, a FORBES 
subscriber wrote to our Investors’ Service for advice. We 
found that the stock he had purchased, under the spell of 
money magnetizing circulars which seemed to promise an 
easy fortune and yet could not be held to have overstepped 
the postal laws, was practically worthless, and that the 
company whose treasury became richer by our subscriber’s 
thousand dollars was just another promotion of Mr. Jacob 
G. Feist—a get-rich-quick artist of “Funding Company of 

' America.” 

{ Just one little example of the loose financial management of 
the National Rubber Company of New York will reveal 
to any thinking man what sort of deal it was: checks for 
the dividends were dated many weeks in advance and ac- 
companied by a request that they should not be cashed nor 
deposited before the date on which they were drawn. 

. We were not able to save this subscriber from the con- 
sequences of his ill-advised venture, because he had “in- 
vested” hastily and investigated at his leisure. But the 


Investors’ Service of FORBES MAGAZINE is now safe-. 


guarding his future investments. 


{| The country is being flooded with worthless securities and 
stocks of doubtful value. Certain types of so-called brokers 
fatten on the life-earnings of the thrifty and unsophisticated, 
baiting their traps with irresistible lure of promised riches. 

{| For every good oil stock there are a thousand worthless 
ones, and it is the same with the tractor, the farm machin- 
ery, the motor, and nearly every other type of security. 
Make up your mind to know what you are buying. You 
know what it cost you to save what you have. Why in- 
trust your savings to some one you do not know—as likely 
as not someone the type of Jacob G. Feist?> 

{| Investigate First: Then Invest. 

{| Sound investments are difficult to make. Even in purchas- 
ing legitimate stocks and bonds from reliable brokers in- 
vestors need expert and independent guidance. 

{| It is the business of the financial expert of FORBES MAGA- 
ZINE to know security values. There is a time to buy and a 
por to sell securities. Do not do business of this kind in the 

ark. 


Here is a schedule of the charges for Forbes Investors’ Service: 


Summary and opinion on one stock................... $2.00 
Summary and opinion on three stocks................ 5.00 
Statement showing how to invest any sum, with selec- 
tion and description of stocks or bonds considered 
NS orn oo alc aciais.cmmdd ase cticohh cba tennb es 5.00 
Complete analysis and report on investment and specu- 
lative position of any security..................... 


(Estimate furnished upon request) 


We offer an equal service to all clients, whether their invest- 
ments be large or small, whether old friends or newcomers. 


INVESTORS’ SERVICE 
FORBES MAGAZINE, 299 Broadway, New York 





Investors’ Service 


FORBES MAGAZINE 
299 Broadway, New York 


Inclosed is remittance of $........ for which please advise me: 


re eee ee eee eee ee eee eee ere re rrr rrr err err rrrrrr rr errr rrr eer eee eee ee 


AERO SUR AAG eee pe Se, ey er gar en he 
State whether you now own these securities. 
Forbes 3-8-19 
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E are both saving more and 
We eaten more than ever before. 

The explanation is that we are 
making more. Notwithstanding the 
absorption of $18,000,000,000 of war 
loans and upwards of a billion of War 
Saving Certificates, our bank and our 
savings bank deposits are constantly 
increasing. New issues of corporate 
securities have also been, as a rule, 
readily purchased. Yet general retail 
trade is, with some exceptions, quite 
active. Unusual demand is not con- 
fined to necessities. Jewelers, for ex- 
ample, report unprecedented calls for 
diamonds, watches and other expen- 
sive articles. Moving picture shows 
never drew in larger sums than are 
now flowing into their coffers daily 
and nightly. In New York it is often 
impossible to obtain tickets for any 
good theatre. The best hotels are 
turning away people every evening. 
Our whole national power has been 
quickened by the war. There has been 
speeding-up all round. Our next boom 
will probably be the greatest ever. 


OPPER has fallen nearly fifty per 
a cent. from its war maximum. Steel 
prices have not come down sim- 
ilarly. Nor have other important sta- 
ple commodities. Certain cotton goods 
have declined sharply, and the whole- 
sale quotations for such foodstuffs as 
eggs and butter are tumbling. On the 
whole, however, the price readjust- 
ment has been milder than one would 
have predicted. The downward trend 
will probably spread to virtually every 
class of merchandise. By and by, how- 
ever, there will probably set in a re- 
covery in copper and other products 
which have fallen most rapidly and 
most drastically. Foreign orders can 
be counted upon to give a fillip in many 
lines. 


not been strained. Our banking 

reserves are still abundant. Le- 
gitimate borrowers should be able to 
obtain all the credit to which they 
are entitled. 


Fey ts credit machinery has 


HE average merchant or manu- 

facturer does not realize how im- 

portant it is to him that drastic 
measures be taken to stamp out the 
dishonest promoters who rob the rank 
and file of the American people to 
the tune of probably a million dollars 
every time the sun rises. The evil 
is greater today then it ever was in 
the past, due to the recruiting of many 
millions of Liberty Loan investors. 
The sharks are finding various and 
devious ways of procuring the names 
of Liberty Bond holders, and the ex- 
tent of the hoodwinking and the rob- 
bery of the unsophisticated is appal- 
ling. Business men everywhere should 
actively indorse the effort now being 
made to induce the Washington au- 
thorities to act promptly and effec- 
tively. Write the Federal Trade Com- 
mission and urge it to get after these 
fakers. If the filching of hundreds and 
hundreds of millions of dollars from 
persons of moderate means all over 
the country could be stopped, business 
would benefit in every locality. Most 
of the money thus wiled away goes 
to gamblers in large cities, whereas, 
were the small bondholders protected, 


‘ 


et 


the money would by and by be avail- 
able for local use. The evil has other 
aspects, not less important. Smoke it 
out! 


HERE have the ships come 

from? Our exports for January 

broke all records. The total, 
$623,000,000, was $118,000,000 above the 
previous January and $57,000,000 above 
last December. Imports were only 
$213,000,000. Now, the point suggested 
is this: The recent quietness in trade 
has been popularly attributed in part 
to lack of shipping to move goods 
oversea. Yet the Government’s trade 
figures reveal that in no other month 
in our history did we ever export so 
heavily. Can we expect so very much 
greater a volume of exports when the 
supply of ships becomes unlimited? 
Or are we deluding ourselves when 
we count upon brisker foreign demands 
to set things going more rapidly at 
home? Perhaps events will demon- 
Strate that though a monthly export 
total of $623,000,000 was record-break- 
ing for the past, it was only a mild 
foretaste of what is to come. In other 
words, are our foreign trade totals des- 
tined hereafter to reach heights here- 
tofore unimagined? They probably 
are. The United States in future is 
to occupy a place in the sun incom- 
parable with the place it has occupied 
in the past. We have cast off our 
commercial swaddling clothes. 


HE latest suit for a few score of 
millions of dollars against old- 
time New Haven Railroad direc- 
tors need not cause any wide alarm. 
It should not be taken too seriously. 


RANCE contemplates imposing a 
FB sia tax on capital, collectible over 

a series of years. Certain English 
statesmen and economists advocate 
similar action. Nothing of this kind 
has been suggested here—not since the 
“conscription of wealth” bugaboo died. 
Yet it may be well for business inter- 
ests, in considering the weight of the 
war taxes laid upon profits and in- 


comes, to take note of what is going: 


on abroad. Perhaps the surest way 
to avoid clamor for a tax upon all 
capital will be to accept uncomplain- 
ingly Governmental taxation measures 
even though they fall heavily upon 
annual balance-sheets. We in this 
country are really getting off lightly 
notwithstanding that our tax rate upon 
huge incomes is far more severe than 
anything levied by any other nation 
and that we are raising by annual tax- 
ation an abnormal percentage of our 
war cost. The French proposal to 
pool all Allied war debts and redis- 
tribute them according to the resour- 
ces of individual nations is not likely 
to be accepted. President Wilson 
would scarcely dare to go that length 
to please his hospitable hosts. 





OF REAL VALUE. 


I am of the opinion that “Keys to 
Success” should be of real‘value to any 
person who desires to get the best out 
of their efforts and in helping them to 
best apply their energies. 

L. EDWARD CLARK. 
New Orleans, La. “Res 
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REUBEN M. ELLIS 


FROM MESSENGER TO PRESI- 
DENCY OF CIGARETTE EX- 
PORT CONCERN. 


Reuben M. Ellis, who has just been 
made president of the newly organized 
Tobacco Products Export Corporation, 
is the kind of an optimist who, if you 
hand him a lemon, will accept it grace- 
fully, say “Thank you,” smile, and im- 
mediately invite you to join him in a 
glass of lemonade. It will be good 
lemonade, too. And he will make it 
just that quick. Thag’s his specialty— 
turning lemons into lemonade. 

One morning in 1907 he said to Mr. 
Melachrino, who then thought he was 
doing a big business selling 4,000,000 
cigarettes a year in the United States: 

“Why, Mr. Melachrino, you ought 
to be selling 60,000,000 a year, at least.” 

“Young man, you may have the job 
of selling them and as soon as you 
reach that number I will give you a 
free trip around the world.” 

Ellis made the trip in 1909. 

When he started on the trip, Mr. 
Melachrino told him that if he saw a 
corner lot he liked anywhere he might 
buy it and charge it on his expense 
account. He did and the Tobacco 
Products Corporation is using the cor- 
ner lot as headquarters of one of the 
most rapidly growing cigarette busi- 
nesses in London. 

George J. Whelan, who has often 
been accused of knowing something 
about the tobacco business, heard of 
Ellis and in order to get him bought 
the Melachrino Co. and added it to 
the Tobacco Products Co. He thinks 
Ellis is the greatest living salesman 
in the cigarette business. 

Asked the other day how he man- 
aged to sell so many cigarettes he an- 
swered by quoting the ancient saw 
about salesmen being born and not 
made. He was told that would not 
do—his special brand of selling magic 
was wanted. 

“Well, to tell the truth,” he answered, 
“T never attempt to sell anything un- 
less I am convinced that it is the best 
article of the kind that is being manu- 
factured. After I convince myself I 
start out and convince prospective cus- 
tomers. The hardest thing, but the 


absolutely first essential of salesman- 
ship, is to make your customers be- 
lieve in you. Once you get their con- 
fidence you can sell them anything. 
That is the first essential of all sales- 
manship—not merely tobacco. 

“Another reason for my success is 
probably the great pleasure that I get 
out of work. Cigarette selling is the 
greatest ‘piking’ business in the world. 
By that I mean it is done in such 
small units and yet the total is so vast. 
The people in the British Isles smoke 
a billion cigarettes a year for every 
million of population. In the United 
States we smoke only 40,000,000,000 a 
year although we ought to be consum- 
ing over 100,000,000,000. We shall be 
in a few years. China, with 400,000,- 
000 population, is using only 120,000,- 
000,000 a year and India is consuming 
75,000,000,000. 

“There are 1,500,000,000 people in the 
whole world. So you can see the pos- 
sibilities of the cigarette business. 
Prohibition of intoxicants will increase 
rather than decrease the consumption 
of tobacco. 

“One of the hardest things a sales- 
man has to contend with is to get his 
brand displayed properly in retail 
shops. I make it a practice to buy 
cigarettes frequently in little stores as 
I travel around the country. While I 
make the purchase I observe the dis- 
play and if it does not suit me, I re- 
mark to the clerk: 


“‘These are pretty good cigarettes 
and you ought to have them up where 
they can be seen.’ The clerk’s usual 
answer is that they are big sellers 
anyhow. 

“Then I say, ‘Well, yes, but the best 
looking girl in the world would not 
get married if the boys could not see 
her face.’ They always see the point 
and I get my display. 

“Sometimes we run into hard cus- 
tomers. I remember an Irishman in 
Philadelphia who had been practiced 
on by the old expert salesmen but 
had never been landed. He had his 
particular brand and he would not 
change. The sixth day I was in the 
business I called on him and the old 
hands all wished me success. I talked 
to that Irishman, and talked and talked 
and talked, until I was almost ex- 
hausted. Finally, he said, ‘Young man, 
how long have you been in the tobac- 
co business?’ ‘Part of ten years,’ was 
my answer. ‘Yes, and a mighty small 
part of ten years,’ was his rejoinder. 
‘Send me 5,000 of your cigarettes.’ 

“My six days as a tobacco salesman 
really was a very small part of ten 
years, but my statement was abso- 
lutely truthful for the first six days 
constituted part of ten years.” 

Mr. Ellis was born in Alabama just 
40 years ago and started in business 
as a messenger boy for the Western 
Union Telegraph Co. at Birmingham. 
Later he became an operator for that 
company and then manager. In 1901 
he received an offer to go to New 
York as passenger agent for the 
Southern Railroad. 


“That offer was a complete surprise 
to me,” said he. “I asked for two 
hours to consider it. I bought a big 
black cigar and went off by myself 
and smoked, and as I smoked I be- 
came consumed with wonder as to 


how so many boys from the South 
had gone to New York and ‘gotten 
away with it.’ I decided to make the 
adventure myself.” 

“And did you discover the secret?” 

“Well, one of the best things I dis- 
covered was that a man can come to 
New York from the South and be con- 
sidered a gentleman without any fur- 
ther introduction, and all I had to 
do was to live up to that—and work.” 

The railroad business did not ap- 
peal to young Ellis, for he discovered 
that about $6,000 a year was the most 
he could ever hope to get out of it. 
The tobacco business looked good to 
him and for that reason he gave up a 
well paying place as a railroad man 
and began as a tobacco man for the 
magnificent salary of $21 a week. He 
gets’ many thousands a year more 
than that in his new position, and is 
still climbing. 

Here is President Ellis’ idea of ask- 
ing for an advance in salary: 

“I have never in my life asked for 
an advance in salary. Every promo- 
tion I have had has come without 
seeking, but when I did not like a job 
I quit it and went somewhere else. 
It is my observation that when a man 
asks for an advance in salary he is 
usually getting ready to be discharged. 
There is no employer who does not 
want to keep good people and he will 
know as quickly as the employee when 
an advance is justified. If he does not 
there is no use asking him. 

“Never ask for an advance in your 
salary. If you feel you are worth 
more, look for another job.” 





ALFRED G. FLETCHER 


ONE WORD, “SERVICE,” EXPLAINS 
HIS SUCCESS. 


Another graduate of that good old 
school of practical training, the Cana- 
dian Bank of Commerce, has come to 
the American Foreign Banking Cor- 
poration. Alfred G. Fletcher has re- 
cently been appointed a vice-president 
of this “bankers’ bank,” which was 
brought into being about a year ago 
under special provision of the Fed- 
eral Reserve Board to extend Amer- 
ican foreign banking facilities and aid 


(Continued on page 861) 
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in All the World 


ere Se in the a oo 
physical, mental and moral wre 
through ignorance of the law of Sex; 
failure of parents, through lack of 
knowledge, to instruct their children 
properly, and the disastrous conse- 
quences in their lives. 

The Personal Help Series of six volumes, 280 
pages each, by Professor Shannon and Mrs. 
Spaller, furnishes a needed volume for every 
member of every home. Vol. I. Designed to 
forestall the evils arising from ignorance in the 
married relation; II. Helps parents instruct = 
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sold in advance of press notices; IV. Wise 
counsel for young women approaching marriage- 
able age; V. Vital helps for boys at age of 
greatest danger to mental, moral and Dhysical 
= welfare; VI. ‘Heart to Hi with 
= growing girls concerning their peculiar problems 
= during the early years of adolescence, by Mrs. 
2 Spaller. 

= Art Cloth, $1.50 per volume, postpaid. Re- 
= turnable in five — if not satisfactory. 
= Booklet free. epresentatives wanted. 
THE S. A. MULLIKIN COMPANY 


2 Dept. 1703 Marietta, Ohio 
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able to type for commer- 
clal work or social cor 
reobondence. 


The Greatest PERSONAL type- 
writer in the field of writing. 


For Executive work it is supreme. 
Ask us why. 


MULTIPLEX HAMMOND 
“WRITING MACHINE” 
Many Typewriters In One 


An Aluminum 


Portable 
11 Pounds 
Full Capacity 
Ask for especial folder 
HAMMOND TYPEWRITER CO. 
573A B 69th St., at East River, New York City 
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A Card Index 


to FORBES MAGAZINE 
LSO Printer’s Ink, System, and 
A nearly twenty other general 

business magazines. A sub- 
ject index. Enables you to assemble 
quickly all the current articles on 
practically any business subject. 


Write for Desoriptiwe Folder 


The BUSINESS DATA BUREAU 
707 Mer. Bank Bldg., Indianapelie, Ind. 
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OPPORTUNITIES FOR INVESTORS 


S TEEL companies have laid away 

such substantial amounts of surplus 
earnings out of their phenomenally 
large war profits that their bonds are 
among the most attractive of the whole 
industrial list. 

Interest charges are generally cov- 
ered by such a wide margin of safety 
that the mortgage securities of these 
concerns have little or nothing to fear 
from even a fairly long period of de- 
pression. In addition to the well-bul- 
warked position of steel company 
bonds, most of these securities are 
protected by sinking funds which oper- 
ate to sustain the price and gradually 
reduce the floating supply, and many 
of them are redeemable at substantial 
premiums. 

This latter feature has particularly 
interesting possibilities just now in 
the case of bonds of Steel Corporation 
subsidiaries. At the close of its 1917 
year the United States Steel Corpor- 
ation had cash holdings of fully $233,- 
000,000, as compared with about $62,000,- 
000 the year the war started. At the 
same time marketable securities have 
increased from $2,012,133 to $233,047,222 
and net working capital has expanded 
from $227,000,000 to $460,000,000. While 
all of this strengthening of the big 
corporation’s financial position has 
been going on, there has been no 
slighting of plant additions and im- 
provements. Money has _ regularly 
been poured back into property, so 
that the corporation is now in a po- 
sition where it would not be bad busi- 
ness to retire some of the subsidiary 
bonds out of surplus quick assets which — 
may not for a time find full employ- 


ment in the ordinary channefs of its 
business. 

Two of the bonds in our list, the 
Illinois Steel debenture 4%s and the 
Indiana Steel Ist 5s, are callable at 105 
and interest. Both these issues are 
guaranteed unconditionally as to prin- 
cipal and interest by the United States 
Steel Corporation, by indorsement. 
They are substantial investments and 
have a sufficient degree of market- 
ability to commend them for purchase. 
The Steel Corporation 2d lien, sink- 
ing fund 5s, known as “Sinkers” in the 
parlance of Wall Street, are redeem- 
able at 110 and interest, which is rather 
too high a figure to permit of hopes of 
redemption en bloc. They have always 
been given a high investment rating, 
however, and in the past it has been 
the policy of the corporation to regu- 
larly invest its surplus funds in these 
securities. 

When the war started, the Bethle- 
hem Steel Corporation had less than 
$30,000,000 preferred and common 
stocks outstanding and $36,207,700 
funded debt. This apparent topheavi- 
ness of its financial structure, which 
indicated that financing had been done 
more liberally with bonds than was 
the accepted practice of industrial con- 
cerns, prevented at least one conser- 
vative steel man from making a sub- 
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Steel Company Bonds, Strongly Bulwarked 
by Accumulated Earnings, Are Attrac- 


“tive Investments 
By J. G. DONLEY, Jr. 


stantial investment in Bethlehem Steel 
common in the 40s. The story is told 
of this man that. although he had 
authentic information as to the volume 
of war orders that Bethlehem was 
booking, he abandoned the whole proj- 
ect of making an investment in its 
shares when he looked over the bal- 
ance sheet and found a bonded debt 
in excess of the aggregate stock capi- 


are especially attractive because of 
their conversion privilege. They are 
convertible at par into the common 
stock of the company until Feb. 28, 
1922, and are a direct obligation of the 
company, secured by a first mortgage 
on the Pekin limestone lands near 
Buffalo, N. Y., a second mortgage on 
the manufacturing plant and property 
at Lackawanna, N. Y., subject to the 
first mortgage 5s, and they are also a 
first lien on the capital stock of the 
Ellsworth Collieries and a second lien 
on about 90 per cent. of the capital 
stock of the Lackawanna Iron & Steel 
Co. of Pennsylvania, and other capital 
stock. 








STEEL BONDS FOR INVESTMENT. 


Bethlehem Steel Ist ext. s.f. 5s......... 
Bethlehem Steel Ist & ref. 5s........... 
Colorado Fuel & Iron gen. 5s......... 
Lackawanna Steel Ist 5s.............. 


Lackawanna Steel Ist cons. 
Midvale Steel conv. 
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Republic Iron & Steel s.f. 5s........... 
eR eS a a. re 
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talization. A comparison with Repub- 
lic Iron & Steel which had only $13,- 
300,000 bonds, as against $52,000,000 
stock capitalization in 1914, shows that 
his point was not badly taken, but 
that he simply underestimated Beth- 
lehem’s potential earning power which 
the money borrowed through bond 
sales had developed in advance of the 
time when it was needed. 

The Bethlehem Steel Company first 
extension, sinking fund 5s, and the 
first and refunding 5s, which may now 
be bought to yield close to 5% per 
cent., were part of this pre-war funded 
debt, and. they are now very strongly 
secured by earning power and physical 
assets. The first extension 5s are a 
mortgage on the property of the com- 
pany at or near South Bethlehem ac- 
quired since Aug. 1, 1901, and a second 
mortgage upon remaining property at 
or near South Bethlehem, Pa., subject 
to the purchase money 6s, of 1998. The 
refunding 5s are a mortgage upon the 
entire property of the company now 
owned or hereafter acquired (except a 
few parcels of real estate), subject to 
the purchase money 6s and the first 
extension 5s. Both these bonds are 
guaranteed as to principal and interest 
by the Bethlehem Steel Corporation. 

Colorado Fuel & Iron has gradually 
been getting its properties into better 
condition and this process has been 
helped considerably by the conserva- 
tive dividend policy of its directors. At 
the close of 1917, its balance sheet 
showed a profit and loss surplus of 
$7,689,875, as compared with $3,735,955 
the year the war began. Total capital 
assets have increased from $62,677,000 
in 1914 to $66,373,000 at the close of 
1917. The Colorado Fuel general 5s 
are secured by a mortgage on all the 
company’s property, and are redeem- 
able at 105 and interest on any Febru- 
arv 1 for the sinking fund. 

The Lackawanna Steel Co. has re- 
duced its funded debt, including that 
of its subsidiaries, fully $17,000,000 since 
the close of 1914, placing the outstand- 
ing securities in a much stronger po- 
sition. In 1917, bond interest was 
earned nearly twelve times over, as 
compared with about eight times in 
1916, and one to two times over in the 
pre-war years. The Lackawanna Steel 
lst consolidated, convertible 5s, of 1950, 


The Midvale Steel convertible, sink- 
ing fund 5s are well secured by earn- 
ing power and physical assets, but the 
conversion privilege, at double the par 
value of the stock, has a “far-away 
look.” Midvale has developed a rather 
substantial earning power, and after 
two years of operation was able to re- 
port a profit and loss surplus of $41,- 
461,000, as against only $18,656,000 at 
the close of the first year. 

Republic Iron & Steel, under the ca- 
pable guidance of President John A. 
Topping, has been especially favored 
by the period of prosperity in the steel 
industry. Accumulated dividends on 
the preferred stock have been paid 
off and dividends have been paid at the 
rate of 6 per cent. on the common 
stock for the past two years. The 
company has no war piants to write 
off and it has done no costly financing 
during the war. It faces the new con- 
ditions of peace as one of the strongest 
of the independent steel concerns. 
The sinking fund 5s are its only mort- 
gage security, with the exception of a 
small amount of subsidiary company 
bonds, outstanding. They are a first 
mortgage on all its property now 
owned or hereafter acquired, being 
subject to only $234,000 bonds of the 
Martin & Paine Coal Co. It is pro- 
vided in the mortgage that the net 
quick assets shall at all times equal 
at least 40 per cent. of the amount of 
bonds outstanding. For the investor 
who wishes to choose only one steel 
bond out of the list, the Republic Steel 
sinking fund 5s look to be the most 
attractive around current prices. 


PREPARING FOR FUTURE. 


Allow me to express my gratification 
at the opportunity to obtain such an 
inspiring book. Already I have derived 
much good thought and the initiative 
to forge ahead. It might interest you 
to know that I am in the service— 
navy—and of course I am preparing 
for the future and my return to 
civilian life and work, and Forbes 
Magazine and “Keys to Success” have 
already given me a start. I have 
recommended “Keys to Success” to 
many of my ambitious friends. 

EDWIN ¥. COOPER. 
Newport News, Va. 
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WALL STREET 
POINTERS 


AN-AMERICAN PETROLEUM is 

beginning to rival, in stock mar- 
ket activity, its controlled company, 
Mexican Petroleum. After going thor- 
oughly into the complex inter-relation- 
ship existing between the Mexican Pe- 
troleum Co. and its various subsid- 
iaries, and the Pan-American Petro- 
leum & Transport Co. and the various 
subsidiaries of this latter company, 
Shrewd investors have arrived at the 
. Conclusion that in all this tangled web 
there is one strand which may be safe- 
ly followed. That strand is the known 
interests of E. L. Doheny in these 
properties. Mr. Doheny turned in the 
$17,500,000 Mexican Petroleum common, 
and $9,035,000 8 per cent. preferred 
stock which he owned, ard which con- 
stituted control, to the Pan-American 
Petroleum & Transport Co., and ac- 
cepted in exchange common and pre- 
ferred stocks of the holding company. 
Many speculators have recently been 


\ making a similar switch in the market 


on the theory that the cream of future 
profits will accrue to the Pan-Amer- 
ican concern, which owns the fleet of 
tank steamers without which the wells 
in Mexico would not be worth a great 
deal, and which also owns Mexican 
lands upon which valuable oil wells 
have recently been brought in, and 
which has also, through one of its 
subsidiaries, acquired some promising 


y oll territory consisting of 10,000 acres 


of what has been known as the “Bell 
Ranch,” in Santa Barbara County, Cali- 
fornia. Of course, the Pan-American 
company. can get nothing more out of 
the’ Mexican Petroleum Co. than it 
receives in dividends, but since it holds 
control, it can take in this manner— 
within reason—whatever its best in- 
terests dictate. 


* * * 


y EXICAN affairs aré*on the mend, 


and no corporation has more to 
gain from this improvement than 
American Smelting & Refining, which, 
even at pre-war prices for silver, used 
to net something like $5,000,000 an- 
niially from its Mexican properties. 
American Smelting common has an as- 
sé@t valuation of well over $100 a share, 
aid its dividend record shows that at 
n® time in the past thirteen years has 
the company failed to pay at least $4 
of this stock. For more than 10 years 
past earnings have averaged slightly 
more than 10 per cent. annually. Al- 
though the recent wholly unexpected 
.etion of directors in reducing the divi- 
dend from a $6 to a #4 basis may 
have frightened out some weak holders 
of the stock, for the long-pull investor 
it presented an opportunity so favor- 
.ble that it could not well be over- 
coked. Should Smelters’ Mexican 
roperties get down to capacity oper- 
itions again, after their five years of 
diéness, earnings from this source, 


oo 


hitd of the company’s profits in the 
id-days, would be more than sufficient 












‘@ pay the present dividend on the 
Mi common stock. 


* * * 


 PECIALTIES have recently been 
» “very active and strong and their 
‘utther participation in any construc- 
tive market is to be expected. Among 
thésé which are being favored in well- 
informed quarters are American Car 
& Foundry, Baldwin Locomotive, Cru- 
ci Bd stect: International Paper, Cali- 
fopnfa Petroleum, Allis Chalmers, Dis- 
tie, and National Enameling. 


¢hich used to contribute fully one-_ 


MEN OF MARK 


(Continued from page 859) 

in the development of world trade and 
commerce. Mr. Archibald C. Kains, 
president of the institution, and Vice- 
President T. Fred Aspden, are also 
from the Dominion and saw long serv- 
ice with the Canadian Bank of Com- 
merce. 

Mr. Fletcher began his banking 
career with the Canadian bank some 
twenty-four years ago. The reasons 
for his success may be compressed into 
one word, “service.” He. very soon 
realized that banks have only one thing 
to sell—an intangible commodity 
known as “service’—and that its pos- 
session, its desirability, and its sala- 
bility are dependent wholly upon the 
personnel of the bank’s organization. 
Building on this early conception of a 
banker’s functions, Mr. Fletcher set 
himself earnestly to the task of devel- 
oping his own personal efficiency and 
understanding of human nature. He 
achieved results, as nearly every man 
does who maps out a definite plan of 
growth for himself and adheres to 
it. When he rose to a post which 
gave him authority over others, he 
required from those under him the 
same high standard of personal effi- 
ciency which he had set for himself, 
because without the ability to serve 
there can be no real service. 


Mr. Fletcher was born in. Canada. 
After his first seven years’ training 
in the Canadian Bank of Commerce, 
he took an active part in the organiza- 
tion and management of the Metro- 
politan Bank, in 1902. In 1914, when 
the Metropolitan Bank merged with 
the Bank of Nova Scotia, he was su- 
perintendent of branches. After the 
amalgamation of these two banks, he 
was engaged for a time in a special 
investigation for the Bank of Mon- 
treal, and in the summer of 1917 he 
came to New York to assist in the 
organization for war work of some 
large industries in the United States. 

The American Foreign Banking Cor- 
poration, where Mr. Fletcher will now 
develop his idea of service, is owned 
by some thirty-five of the leading na- 
tional and state banks in the chief 
cities of the United States, and the 
Standard Bank of Canada. These con- 
stituent banks have aggregate assets 
approximating two billions of dollars. 





BUSINESS FORECAST 


(Continued from page 856) 


The resort to short-term notes has 
lifted a load off the minds of bankers. 
Notes cannot decline to the extent 
which Liberty Bonds have declined, 
as every point below par adds ma- 
terially to the yield on the investment 
if held until maturity. Moreover, a 
high interest rate on short-term notes 
will not appreciably affect the out- 
standing Government issues, whereas 
the offering of Victory Bonds at a 
high rate of interest would have in- 
jured the whole investment market. 
The marked rise in stocks signifies 
that financial and business leaders fig- 
ure upon the advent of better times 
within the next six months. The view 
consistently entertained in these arti- 
cles has been that there would be 
temporary uncertainty and irregular- 
ity until the unemployment danger was 
overcome, but that warm weather 
would in all probability bring the 
dawn of an era. of more business ex- 
pansion. Nothing has occurred to al- 


ter this reading of the outlook. 
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NEW BOOKS 





AMERICAN IDEALS: Selected Pa- 
triotic Readings, by Emma Serl and 
William J. Pelo, A. M. (Harvard). 


R. ELIOT says: “Every child 
should somehow get a clear 
idea of what love of country 

implies in the patriot’s soul and 
— lead to in the patriot’s con- 
ject.” 


“American Ideals” contains a care- 
ful selection of patriotic readings 
soa for use in seventh and eighth 
grades and Junior high schools. The 
selections have been made with the 
idea in view of arousing the highest 
patriotic feeling, and to teach the 
student the duties of citizenship. 160 
ages, bound in cloth; illustrated. 

cents. 


PERSONALITY: Studies in Personal 
Development, by Harry Collins 
Spillman, Specialist in Commercial 
Education for the Federal Board 
for Vocational Education. 


HE world is passing through an 
educational crisis, too. The 
. human equation looms bigger 
than ever before. “Personality” opens 
up an old field in a newer and broader 
way. It rescues the subject from the 
experimental field and places it in the 
exact. Personal development through 
the understanding and application of 
principles makes quite clear the road 
to the objective. Reducing these prin- 
ciples to a readable, understandable 
textbook has been admirably accom- 
plished by Mr. Spillman. 206 pages, 
bound in cloth, gold stamping; illus- 

* trated. $1.50. 


CONSTRUCTIVE DICTATION, by 
Edward Hall Gardner, A. M., Asso- 
ciate Professor of Business Adminis- 
tration, University of Wisconsin. 


VERY ‘teacher -of shorthand is 
aware of the tremendous influ- 
ence dictation has upon the 

English of the student. Mr. Gardner 
has made his an educational 
force instead of a mere collection of 
dictation material without rhyme or 
reason. The teaches business 
English along with the acquirement 
of skill in the technique of short- 
hand writing. 320 pages, bound in 
cloth; illustrated. $1.00. 


WALSH’S BUSINESS ARITHMETIC, 
by John H, Walsh, Associate Super- 
intendent of Schools, New York 
City; atithor of the Walsh Arithmetic 
Series. 


R. WALSH takes a_ bone-dry 
M subject and transforms it from 
a desert into an oasis. He con- 
nects the important activities of the 
lives of boys and girls with the fun- 
damentals of arithmetic in such a 
way as to compel interest, knowledge 
and technical skill. 

“Walsh’s Business Arithmetic” has 
been boldly conceived and worked 
out by a practical craftsman with a 
constructive imagination who under- 
stands child psychology. Adapted to 
Junior high schools. 448 pages, bound 
in cloth; beautifully illustrated. $1.00. 


GRADED READINGS IN 
SHORTHAND, by Alice M. Hunter. 
Shorthand notes by Georgie Gregg. 


APPLIED BUSINESS 
TION, by C. E. Birch, author of “Les- 
sons in Rapid Calculation.” 


BARTHOLOMEW’S BOOKKEEPING 
EXERCISES, by Wallace E. Bar- 
tholomew, Specialist in Commercial 
Education, the 
State of New York. 


University of the 


S commercial education special- 
A ist for the State of New York, 
Mr. Bartholomew has had an 
unusual opportunity to discover the 
needs of teachers of bookkeeping. He 
has brought together in his book a 
collection of constructive bookkeep- 
ing problems that will enable the 
teacher to obtain better results. They 
are the product of actual test in the 
classroom. Adapted to any textbook. 
In two parts—elementary and ad- 
vanced. 96 pages each, bound in 
cloth. Each part, 60 cents. 


GREGG 


HE value of graded reading ma- 

terial in teaching shorthand is 
f reflected in the constantly grow- 
ing demand for it. Miss Hunter’s 
book is a happy solution of the prob- 
lem. It contains a wealth of mate- 
rial that has been graded particularly 
to. suit the needs of Junior high 
schools. It contains both business 
letters and literary articles, blended 
with great skill to build up an exten- 
sive working vocabulary. Adapted to 
classroom work. 128 pages, bound in 
cloth. 75 cents. 


CALCULA- 


NE of the difficulties in teaching 
O Rapid Calculation in the ordi- 
nary way is the tremendous 
waste of time absorbed in the petty 
mechanical operations—transcribing 
of problems from the textbook to the 
notebook. Birch’s Applied Business 
Calculation eliminates this waste. 
Moreover, it deals with the funda- 
mental processes of arithmetic in a 
new and attractive way. It leaves 
the child’s mind free to deal with 
principles. It is adapted to use with 
any textbook or without it. 193 pages, 
bound in art paper covers, pad form, 
stiff back. 35 cents. 


HOW TO PREPARE FOR CIVIL 
SERVICE, by E. H. Cooper, author 


f “How.” 


HE signing of the peace treaty 
T wit create a tremendous change 

in the Civil Service requirements 
for stenographic and clerical work. 
More and more will it become neces- 
sary for those expecting to enter the 
service to prepare themselves more 
thoroughly for this work. Mr. Coop- 
er’s long experience in Civil Service 
and in the training of Civil Service 
workers has enabled him_to present 
the essentials with unusual thorough- 
ness and grasp of the subject. 

This book contains an abundance 
of problems indispensable in giving 
the proper background. 140 pages, 
bound in cloth, gold stamping; illus- 
trated with half tones. $1.50. 





The Gregg Publishing Company 


EDUCATIONAL 


New York Boston 


Chicago 
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The answer to your questions 


about the cost of meat! 


Send tor Swift & Company’s 1919 Year Book. Gives facts 
and figures about America’s meat supply that every 


home should understand. 


Why is the price of meat so high? 
Do the packers control it? 


What has the war had to do 
with it? 


How was the American Army 
fed? 


Why are the prices of butter 
and eggs so high? 


Are the packers responsible for 
the high price of shoes? 


What are the real facts revealed 
by the Federal Trade Commis- 
sion’s investigation of the pack- 
ing industry? 
* * * 
Swift & Company’s Year Book 
shown above, will give the answers 


Write for it now—sent tree 


to these and many other interesting 
questions about your greatest food 
problem. Write for it now. 


There is no mystery in the meat 
packing business. It operates under 
conditions of intense competition 
and, like every other industry, is 
controlled by fundamental business 
principles. 


This Year Book presents a review of 
Swift & Company’s operations dur- 
ing 1918 and shows that the profits 
earned (about 2 cents on each dollar 
of meat sales) were too small to have 
any noticeable effect on live stock 
and meat prices. 


Send us your name for this valuable 
book now—sent free—a postal 
will do. 


Address 


Swift & 





Company 


4178 Packers Avenue, Union Stockyards, Chicago, III. 
Established 1868 


A nation-wide organization owned by more than 23,000 stockholders 
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By the operation of a single 


big idea he has done away entirely 
with the ill-will and antagonism of labor. 
He has gotten from 30% to 300% MORE WORK 
fromthe workers. Hehasincreased production, low- 
ered costs, cut out gigantic wastes, paid BIGGER 
WAGES to Labor and BIGGER PROFITS to 
Capital. He has done the impossible. He has 
not only revolutionized labor conditions but he has 
also given Capital a new chance. 


+ His name is John Leitch. And he 


“has done all this merely by putting in 
operation in these 40 corporations a unique plan 
, which he originated some ten years ago—a 
lan which he has named “JNDUSTRIAL 
4. DEMOCRACY.” 

if 


\cIn not one of all these 40 industrial 


, plants has there been astrike since Leitch’s 
‘r plan was introduced and carried out. In not a 


ivBingle plant has there been labor dictation, labor 


‘antagonism or dissatisfaction. And every one of 
these plants has JVCREASED PRODUCTION, 
LOWERED COSTS, PAID BIGGER WAGES 
AND MADE BIGGER PROFITS. 


John Leitch’s plan is somewhat 
startling—some might even call it revolu- 
tionary—but the all important thing about it és 
that it WORKS. It gets RESULTS — results 
that are oftentimes astounding. His unique plan 
‘ ought to be in operation in every industrial plant, 
in every mine and mill and factory in America. 
The most important thing before every Employer 
today—the most important thing to all America 
t—is the settling of the Labor Problem and the 
| settling of it RIGHT. 





vi 














.He gives you specific instances of 
remarkable accomplishment in plants 
ithat are known throughout America—and 
with the full approval and endorsement of their owners, 
sgives you the NAMES OF THE. CORPORATIONS and 
the cities in which they are located. 


-Hegives youthe plain recordof what 
| INDUSTRIAL DEMOCRACY has ac- 


complished with hardfisted workers and hard- 
| headed employers, in factories and foundries, with both 
} male and female labor, with skilled and unskilled workers, 
bawith the illiterate and the intelligent, with those who 
| couldn’t speak English and those who could. 
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JOHN LEITCH 


And John Leitch’s plan is now avail- 
able to every Employer. His whole scheme 
of INDUSTRIAL DEMOCRACY—exactly as 
operated in 40 industrial corporations—is now 
open to every Employer who wants to investigate 
its workings. 


In a simple, easily read book of less 
than 300 pages, he has given not only the 
full details of his plan, but also the ACTUAL 
RESULTS IT HAS ACCOMPLISHED for Capi- 
tal and for Labor in the 40 industrial concerns where 
it has been carried out. And this book is now 
ready under the title of 


MAN TO MAN 


The Story of Industrial Democracy 


‘In this book John Leitch doesn’t give you fanciful theories 


‘or the dreams of an impractical idealist. 
§ PROVED METHOD which 40 corporations have successfully put into practice. 


He simply gives you the 


Hetells what has been accomplished 
in plants making almost every kind of 
product—in plants making steel, pianos, auto- 
mobile parts, paints, women’s wear, men’s cloth- 
ing, boys’ waists, paper bags, furngture, tobacco 
pipes, textiles of various sorts, and in machine shops. 


We believe it to be the most re- 
markable book, bearing on the relations 
of Labor and Capital, that has ever been >. 
lished, in this or any other country. We believe 


it will change the whole relation between Employer 
and Employed. 


863 


HOW ONE MAN HAS. 


Solved the Labor Problem 


FOR 40 CORPORATIONS 


One man has done away with strikes in 40 corporations—has 
completely done away with all “Labor Troubles” in those corporations. 





Some Things That John Leitch 
Tells in “MAN TO MAN” 


He tells you how in the small power plant 
of a manufacturing concern in Indiana the workers 
themselves, as a result of his method, reduced the annual 


cost of coal, water, oil and labor from $12,350 to $7,693—a clear saving 
of $4,657—and gives you the name of the plant and shows you how they did it. 


He tells you of a group of piece workers 


getting a piece work rate of 42 cents, who them- 
selves devised new and ingenious jigs, cut out lost motion— 
and THEN THESE WORKERS SUGGESTED THAT THEIR PIECE 
WORK RATE BE CUT FROM 42 CENTS TO 11 CENTS. And they 
made more money at the low rate than they did before. 


He gives you the name of a small factory 
that formerly employed 268 men, working at top 


speed, that is now turning out MORE GOODS and BET- 
‘E RGOODS than ever before in the company’s history—and DOING 

él a ONLY 168 MEN. Both workers and factory are making 
ig profits. 


He tells what happened in a foundry where 


production was constantly falling lower in spite 


of wage increases piled one on top of another, arjd how, in 
the fifth month of the working of the new plan, production was increased 
52 per cent over the best previous month in that foundry’s history. 


He shows how under his plan the slackers 


and wasters and professional agitators who block 


production and cripple profits are automatically thrown 
out without any worry on the part of the management. € points 
out that workers now all over America have acquired new tastes, new 


ambitions, new desires that MUST BE SATISFIED. 


He shows why the present antagonism be- 
tween Capital and Labor MUST BE REMOVED. 


He emphasizes the fact that human hearts are just the 
same behind a worker’s shirt or behind a boiled white front; that the 
day laborer has human joys and sorrows, ambitions and aspirations, 
just the same as the millionaire. 


A Small Edition—for Employers Only 


We have printed only a small edition. It is not for general distribu- 
tion. We have printed only a sufficient quantity to fill the needs of 
those executives and employers who are vitally interested in SETTLING 
THE LABOR PROBLEM once and for all and settling it RIGHT. We 
will fill all orders in the order in which they are received, while this 
edition lasts. 


John Leitch’s book is not a popular novel. It is not a book to be 
skimmed through in an hour. On the contrary, one of the best in- 
formed men in American industry says: **This book is one of the 
greatest contributions to American business that has ever been 
penned. It offers the only practical solution to intolerable labor 
conditions. Its methods and principles are the methods and 
principles that MUST BE PUT INTO PRACTICE if we are to 
escape the scourge of anarchy and riot and wild-eyed BOL- 
SHEVISM—that must be put into Pete if Capital is to have 
a fair chance, and if the people of America are to be happy, 
contented and prosperous.”’ 


You Need Send No Money 


unless you prefer to, for your own convenience. We don’t want any- 
one to pay for a copy of “MAN TO MAN” unless he appreciates its 
value. If he does not, we would much rather he would send it 
ack for the use of someone else. ‘Therefore you need send no 
money—merely mail the coupon and we will send the book, all charges 
aid. If you find it worth many times its price, send us your check 


or $2.00—if not, SEND BACK THE BOOK. 
We Reserve the Right to Refuse all Orders 
after this First Small Edition is Exhausted. 
B. C. FORBES PUBLISHING CO. 
Publishers of Forbes Magazine 
Dept-MM-3—299 Broadway—New York 
TEAR OUT AND MAIL THIS COUPON 


Please send me, postage paid,a copy of “MAN TO MAN,” by 


John Leitch. I will either return the book to you or send you 
$2.00, within five days after I receive the book. 
Name ee 
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har is the’chief cause of 
| glass breakage in skylights . 


Aspromet Glazms Conshuction 


(Formerly Waugh Glazing) 


carries practical assurance against glass breakage 
because the Aspromet Bar cannot deflect. Its rolled 
steel beam is designed to safely carry the total live and 
dead loads. 





To make Aspromet Glazing permanent and eliminate 


Laying the Asphalti hi yhich glass m i i : 
naan ile Sees b Gergen eontibegh bed upkeep cost, APM rust-proof protection is applied to 
ene ae glass from coming into con- this supporting bar as well as all other metal parts. 


They do not even sequire painting, for APM protects 
them completely from the weather, corrosive vapors 
and chemical fumes that would quickly destroy unpro- 
tected steel. 


Bulletin 5826 describes Aspromet Glazing and _ its 
application to industrial plants and public institutions 
throughout the country. Write for a Copy. 





Applying the corrosion-proof Asbestos Protected 
Meta — and Asphaltic — Filler which ad- 
here to the surface of the glass and absolutely 
prevents leakage. 


\spromet(()\))Comparn 
Pittsbursh (Orr Saeed” UA. wn 


Established 1905 Formerly Asbestos Protected Metal Co. Branches in Principal Cities 












